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THE MONEY 


te 


MARKET. 

—— for money this week, the 
payments on account of the last issue of Treasury bills and 
the revenue collection having combined to reduce the 
supply, while the demand has been increased by a heavy 
Consols settlement. As a consequence, there has been a one 
deal of borrowing at the , Thursday’s return show- 


og4 | 4S an increase of £1,966,000 in the “other” securities. 
The bulk of the money thus obtained has been swept in to 
285 | the Government account, but about £700,000 has gone to 


swell the private deposits, and to that extent the market 


og5 | 18 better fitted to meet the forthcoming demand of the tax 


collector. Bills have continued scarce, and while the rates 
for loans have been stiffer, those for bills have been with 
difficulty maintained at about last week’s level. There 
seems to have come a pause in the trade revival, which 
may not improbably be in bn attributed to the severe 
weather that has prevailed all over Europe, and which, in 
many ways, has interfered with business. At all-events, 
the trade demand for money is so slack, that rates are 
always dragging down, and although they may be sustained 
until the end of the quarter, by the scarcity of money pro- 
uced by the revenue collection, the present prospect. is, 
that when this influence ceases to operate at the end of 
the quarter, they will again fall away. 


Subjoined are our usual tables of rates :— 
__ Bank Rate and Marker Rare, _ 
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Rates of EXCHANGE. 


A Fort- 
night Ago. 


Per Mille. 
*19 for us 


j ! 
| Yesterday. | Last Week. | 


a 


Per Mille. 


1} for us 
i 
1 


| Per Mille. 


* This is the nominal exchange, and makes no allowance for the premium on — 
gold which is charged by the Bank of France. ! 


MR ee E's pti oF ore Ba 
Tue remarkable paper in 1 Mr Gladstone, in this” 
month’s ene has replied to Lord Salisbury’s 
brilliant speech, of 20th December, on Unionism, the speech — 
delivered at Derby, will, we doubt not, be considered by his | 
followers a valuable contribution to their stock of argu 
T’o us it seems rather a valuable contribution towards a com- | 
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se i d ist of W 
and great ’ into a F and & Opinions.” He 


called’ in America, “State-Ri 

Bock Setas! dehning frankn Se the win doles Ie 
has suffered ; he describes his party as reduced to the 
:“ Gladstowian wing of the Liberals ;” and he wntes in the 
} tone of one who, though unquestionably in the right, must 
Rendure culumny for the sake of a great cause. That 


i cause, however, is Federalism of a Pop and badl y-jointed 
i kind. Throughout he shows, as he did during the American 
? Civil War, that the very idea of a State as it has been 

understood by all eminent political thinkers, and all who 
ii have claimed for themselves the title of patriots, 18 entirely 
i foreign to his sympathies. He sees nothing in a State to 
i} die for. The utility of those common laws, common taxes, 
F common modes of executive action, common interests and 
+ common hatreds, common aspirations and common ideals, 
Rwhich bind a State into a vast corporate entity, 
breathing one breath, and inspired with one soul, is 
H entirely invisible to him. He maintains, as it were, that a 
4 bundle of sticks is as good as a beam, that a group of 
i congregations is the equivalent of a Church, that a 
common crowd, if it only stands together m peace 
and amity, is a corporation. He does not see at all, or 
rather care at all, that “autonomy,” so far as it exists in 
any portion of a State, must be a detraction from the unity 
of that State, and from the safety and duration of its 
} vitality. He thinks icularism no source of weakness, 
far less of decay, and would far rather that Greece suffered 
than that Athens and Sparta should give wp their indivi- 
duality. He affirms, for example, that slavery was the cause 
of the American Civil War, and does not see, or care, that 
slavery was thatcause, becauseonly of theState Rightssystem ; 
that if America had been an undivided nation, slavery must 
either have been universal, or have been abolished, and 
that it could never, therefore, under that condition, have 
been a cause of war at all. It was because there were two 
“hearts” within the Union, and not one, that the Civil 
War broke out where else there would have been only a civil 
contest, as there was formerly in many of the Northern 
, over the morality and expediency of allowing or 
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That Austro-Hungary has organic unity for battle 
is true, but it is true, use, aloné among the 
institutions of the Empire, the Imperial Army has been 
left an undivided whole, in which unity is sedulously cnl- 
tivated. . For every other purpose Austro-Hungary js not 
a nation at all, but two nations, with — and often 
conflicting ideas, aspirations, methods of Government, and 
potential tendencies of civilisation. But that the same 
person is Kaiser or King in both, with enormous powers, 
entrusted to him partly by the good will of his people and 
partly by law, the countries would be nothing but jarring 
allies, and would unquestionably before long develo 
totally different, and even hostile, foreign policies, Me 
Gladstoné sees nothing of all that, because in him the 
ideal of a State is alow one. He cares nothing about its 
corporate life, or its corporate aspirations, or its future 
development jn civilisation, but only about the tem orary 
contentment of its people, which is no doubt essential to a 
State, but will not of itself make the State either a t, 
or a progressive, or a self-respecting one. That the fusion 
for which the Austrian Emperors struggled so long was 
impossible most historians would admit, the two great 
component parts of the Empire being too divided and too 
nearly equal ; but Mr Gladstone obviously thinks that if the 
Emperors had succeeded, “ Anstria” would not have 
had a larger, fuller, or more vigorous life. In truth, to 
him the corporate life of the State is nothing compared 
with a temporary pacification, and he regrets that the 
Revolution swept away the autonomies which once existed 
in-France. The autonomies of Sedan and Avignon were 
to his mind good things. He even expresses darkly a fear 
that in sweeping them away France has become “ weaker,” 
a curious remark, which indicates that, in Mr Gladstone’s | 
judgment, Britain is the stronger and more capable, 
because of the autonomy of the Isle of Man. Why not, 
then, grant it to every county, and expect a country with 
fifty-two sets of criminal laws, fifty-two tenures, and fifty. 
two systems of taxation, to grow up into a true nation, 
with a single heart ? 

This is federalism, and not only so, but federalism 
without any clear idea of the first conditions of a working 
unity. So far as this article shows, Mr Gladstone thinks | 
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legalising the status of slave. He does not perceive, or 
éare, that unity of feeling having once been destroyed by 
4 differences of legislation, and of their resultant civilisations, 
war between North and South was ultimately inevitable, 

just as in the case of Utah, if Mormon institutions 
are maintained there, war is ultimately inevitable. 


the only rightful tie of any separate peoples, or states, or 
cantons, which may be bound together in one nation, is a 
friendly alliance, and holds that a “union” like that of 
Sweden and Norway constitutes a true nation, though 
under it all social, moral, and governmental conditions 
might be radically different. He doubts not only the 


He would let Utah have her “autonomy,” and with it, of | right of compulsion, but the utility of compul- 
course, her peculiar institution, and hold it answer enough | sion, and asks if. in war Ireland can be other 
to those who spoke of danger to say that the concession |than a source of weakness because her “heart” 
would conciliate Utah. The heart-of Utah, he would say|is not with Britain. He might as well say that 


in. his semi-religious gy a would then beat in unison 
with the heart of the American Union. He thinks the 
example of Germany almost sufficient of itself to show that 


every Quaker in the country was, in war time, a source of 
weakness, because liis heart was not in the war. That is 
sentiment, not sense ; but it is not of that that we complain. 


ee eee 


Spearman 


ene 


autonomy is consistent with strength—and no doubt the 
] exainple of Bavaria is by far the best illustration for Home 

R omits to state that Germany, in “seeking the 
mean ” between centralisation and federalism, has abolished 
j federalism on the subject of all others most important to 
nations, by establishing an Imperial Criminal Code, which 
} almost the growth of separate civilisations, and will, 
} in the end, train all Germans to consider the same things, 
}} right or wrong, expedient or foolish. He omits to say that 


What we do murmur at is, that Mr. Gladstone, while keenly 
alive to the feeling of nationality, ap utterly obtuse 
alike to the value and to the claims of a formed and 
organised nation. He would not only allow, but strengthen 
the “regional system” in the Italian Peninsula, if it 
were wished for by a majority in any one “region”; and 
then with Piedmont and Tuseany and Rome, and the two 
Sicilies all remade and legislating as they liked, would 
think Italy a completer political whole than ever. We 


iin the di to which autonomies have been abolished | wonder he deni , i igh- 
| ; sh nies, as he does deny, the right of the Hig 
a become a State, that it was by absorbing | lands to an “ autonomy ” distinct from that of Scotland. 

| States that she became an Empire, and that whereas the 
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suppression of Hanover has her a source of. strength, 
} the partial autonomy of Bavaria makes her a source of 
weakness. In the case of Austro-Hungary, Mr Gladstone 
goes even farther, and actually talks of that State as pos- 
er | “organic unity.” He says :— 

“The argument from Austria-Hungary is really in the 
nature, not of an exact, but still of an @ fortiori argument 
‘in our favour, If two independent and nearly equal States 
} can, by the ent of autonomy, be made to work as an 
jj Organic unity, how much slighter must be the strain, where 
}{ there is no question of constitutional independence, and 
| bemeigs mide last eet the vont ck a retains the 
t any every controve tween in 
| euch manner as it may think fit.” Bi - 
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A SHAM GRIEVANCE. 
Unreauity has been the marked feature of all the discus- 
sions that have centred in the late riots in Trafalgar square. 
It has been obvious throughout the whole attack directed 
— the Police and the Government, that _ those 
who profess to be aggrieved in reality entertam n0 
serious belief in their own case. Indeed, they can hardly 
be said to have had a case. They have noth 
definite, except that the right of public_ meeting exists, 
which assertion has never been denied. They have asked 
for nothing which in any way suggests a definite complaint 
or grievance. ‘They have never made out that they have 


ae hen a al nm at el aay 


= 





i . 











sustained any actual wrong. Stripped of the 

nn ek has heme aid de taceel 

nothing remains but the bare attempt to raise 
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covering 
grievanee, 
the 


_— of the unfortunate collision between the Police and | has 


e mob, in the hopes that out of the discussion of its details 
somehow or other an effect may be produced prejudicial to 
the Government. 

This at first sight may seem a strange form of proce- 
dure on the part of the pe. A moment’s considera- 
tion, however, will show that no other course was open to 
them if they decided to discuss the question in Parliament. 
They could not raise the point in any other way. The 

men who are talking generally as to the unwisdom 
a illegality of the action of the Executive and of 
the Police, are really forced to assent to the whole 
ease of the Government. While asserting the right 
of public meeting, Sir Charles Russell and his followers 
admit that public meetings can and ought to be 
suppressed when they turn into unlawful assemblies. 
Why they are obliged to assume this position can be 
seen by recalling the events of the early part of 1886. Mr 
Gladstone’s newly-formed Government was almost over- 
turned, because a meeting was permitted to be held in 
Trafalgar square which led to mot and violence. The 
Ministry was saved by throwing the blame on the Police, 
and by the censure and dismissal of the Chief Com- 
missioner for having allowed so dangerous a mob 
to assemble in the crowded thoroughfares of the Metropolis. 
If, then, the members of the Government of the spring of 
1886 were now to object to the Police forbidding dangerous 
meetings in Trafalgar square, and to censure them for doing 
so, they would be in this dilemma. They would be blaming 
and dismissing one Commissioner for allowing a meeting in 
Trafalgar square, and censuring and calling for the 
resignation of another for not allowing the same sort 
of meeting in the same place. Sir Charles Russell, of course, 
knows this as well as anyone, and therefore what he has 
to say on the subject is obliged to be confined to mere 
empty beating of the air, and to the stating of truisms devoid 
from beginning to end of any sense of reality. It is quite 
beside the mark for him to argue that a right of public 
meeting exists. Everyone admits that, as everyone—himself 
included—admits that public meetings which may be 
reasonably believed to be going to turn into unlawful 
assemblies must be prevented from assembling, since to 
wait till they have assembled and have begun to commit 
unlawful acts, is to put the preservation of the public peace 
in imminent jeopardy. Those who attack the Government 


|on the ground that the Police unwarrantably prevented 





| 








meetings which no one could reasonably believe would 
be likely to become riotous, can only do so by hiding from 
themselves the whole history of the proceedings which led 
up to the intended meetings in ‘Trafalgar square last 
November, which were prevented by the Police. For 
several days during October the Police allowed bodies of 
men to assemble in Trafalgar square to listen to inflamma- 
tory speeches, and then proceed in a kind of tumultuous 
procession through the streets, carrying banners, and 
shouting and yelling. As these meetings were continued, 
they became daily more largely attended, more organised, 


and more threatening in their demeanour. The 
Police were then face to face with this ques- 


tion. Should they allow any more of these meet- 
Ings to take place, and risk the repetition of 
the events of 1886, when shops were sacked and wrecked, 
or should they prohibit them at once? Now, as a matter 
of fact, every reasonable person admits that the Police 
ought to be allowed to stop meetings if they consider 
them dangerous. If they are not allowed to do so, what 
18 the sense of entrusting the Police with the duty of pre- 
serving property, keeping the peace, and regulating the 
thoroughfares of the Metropolis? If the Police are to have 
this duty imposed on them, as undoubtedly they must, surely 
they must be allowed to exercise their diseretion as to using 
the powers neces to carry out that duty. The keeping 
open of the public dicnoagh ares would, for instance, become 
& mere farce if the Police were not allowed the fullest 

retion as to whether or not they should allow large 

es = men to collect in the squares and streets of the 

is, 


Thon the sense of the absurdity and unreality of the 
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or if « 
Battersea. Park, or Victoria Park. t of pub 
ings never has and never will be in danger 
England. A necessary police regulation has 


be made a ievance, and the question 
bodies of men assemble, not in wide open 
they will inconvenience no one, but in a 


tho and surrounded by the busiest 
world, been converted into a 








HOW TO DEAL WITH PREFERENTIAL RAILWAY | 
Ir is significant that whereas last year the second reading 


of the Railway Rates Bill in the House of Lords was 
carried without a division, this year a minority of 45 out of 
the 117 peers present voted against it. The strength of the 
opposition, moreover, was greater than is indicated by the 
figures of the division. A number of those who ed | 
the second reading did so, not because they of the | 
Bill as it stands, but because they would amend it_ 
in committee than bar its progress altogether. And 

such a thoronghgaing, thick and thin supporter of “the 
railway companies as i ‘to. 
be when dealing with the amendment directed against 
ferential rates on foreign pee felt ined to 
that “it was very likely that a Bill would not be considered 
satisfactory which did not deprive railway coumpanies of 
the right they now possessed to make the charges that were |} 
objected to.” All this bears testimony to the growing 
intensity of the feeling throughout the ey ae a 
continuance of the system which practically subsi the |}. 
foreigner in his competition here with home producers, and 

it is evident that unless the Government are to 
yield on this point, their Bill will inevitably suffer ship- 
which the 


wreck. 
As our readers know, the. clause against 
opposition is directed is that which sanctions the chargi 
of a lower rate on foreign than on home produce, provi 
that, in the opinion of the Railway Commissioners, “ su 
lower charge or difference of treatment is ponent ee 
purpose of securing in the interests of the public 
in respect of which it is made.” It is impossible, or, 
least, most ren ow oe paws ara to lay down 
hard and fast rule wit to pererantee 
Generally speaking, these are to be condemmed, but 
tional circumstances may arise in which a ad 
might be gained by permitting them. The be 
fore, is, they hold, tovesta Soneney pee in 
sioners—a power which they may be trusted not 
except on good cause shown. “Our belief,” 
Salisbury, “is, that undue preferences are 
excluded by the Bill,” and only such preference 
permitted as, in the special facts of the case, the 
sioners are convinced is right and reasonable. 
This line of argument, it will be observed, be 
question whether, under any circumstances, the 
of bounties can be justified in the public interest. 
ever, is a phase of the question on which we ha d 
good deal on previous occasions, and for the moment we 
may pass it by. The point we would now raise is, vhether |}. 
from the Governments own montanes they are dealin 
with the matter in the right way. In order to provide 
the possibility of a few very exceptional cases. - 
they are setting up cumbrous machinery, 


REET ee eel 


; 
: 
' 
i 
; 






a 


rn nelna Seta 


> 
= 


Hl 


bed 


ge 


; 


Hf 


* 
¢ 
. 
. + 


8 
s 
§ 


L 
i 
















# 


[ 


a a a ae 





¥. 


a ie aaa aT en a etree ae ie ee ETO NEA 
* 


é 


i 


E 


. 
















L 


ae 





_ THE ECONOMIST. 


| March 3, 1888, 











+ wil impossible into operation, ¢: than it was a year ago. This is shown by the following 

gene great trouble Sy . expense. cE figures of the foreign trade of Russia in the first eleven 

+ the clause stands, it is only by instituting a series of | months of 1887, as compared with the corresponding period 
prosecutions against the companies that home producers | of 1886:— S 
will be able to test the legality of their charges, and, even pled eli cans 

\Funder the most favou conditions, such utions ag mee 
must be tedious and costly. Many cases will have to be 1887. 1886. rease in 
tried, and a large amount of money-spent, before the leading 1887, 

inciples upon which the question of preference is to be | —— eos 

dcalt with can be determined ; and even after these aoa BROS cans ss yhsneseesee ...-| 518,601,000 + 117,943,000 
ciples have been laid down, we are sure to find companies | Imports.............0-00+0 | ~ "50879,000 


- 


as oneness 


cee ne discriminations here and there, in the hope 


that unnoticed. : 

% even edhe for the sake of argument, that it 
may be ‘to leave to the Railway Commissioners some 
latitude in dealing with preferential rates, there is surely a 
better way of doing that than the method prescribed in the 
Bill. The Government admits that, a facie, the giving 
of preference by the railways is an abuse of their privil 


are quite competent to decide as to the merits of any excep- 
tional case that may arise. Surely, then, the best and most 
direct way to attain their object is to enact that no railway 


2 
| position. They hold, also, that the Railway Commissioners 


} company shall be permitted to charge a higher rate for home 


than for foreign produce, unless, on an appeal made to them 

by a company, the Railway Commissioners decide that a 
preferential rate is needed “in the interests of the 
public.” In this way, the whole onus of proving the public 
gain would be made to rest upon the company ; no pre- 
ferential rate could be charged unless specifically authorised; 
whereas under the Bill as it now stands, such rates may 
be levied until they are expressly forbidden ; and if any 
preferential charges were tolerated, those whom they 
adyersely affected would know exactly why they were 
differentiated against, instead of being compelled to spend 
time and money in making the discovery. We do not say 
that this would be a complete solution of the difficulty, for 
‘we hold strongly to the opinion that, just as it is, no vindi- 
cation of protective duties to show that manufacturers 
benefit by them ; so it is no vindication of the preferential 
treatment of foreign producers to show that some con- 
Sumers may gain by it. Still,.an amendment of the 
Government pro 1 of the character or tone indicated, 
would go a considerable way towards meeting the objections 
rightly urged against the Bill as it stands, and we are the 
more inclined. to recommend it for consideration, because 
we feel assured that if the railway companies were obliged 
to show reason, not in their own, but in the public interest 
for every differential rate they sought to impose the undue 
preference, of which just complaint is now made, would 
very speedily be made to cease. 
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THE FALL IN THE RUSSIAN ROUBLE. 


Tue value of the Russian paper rouble, which for a long 
time has been constantly declining, has made an unusually 
severe plunge downwards during the past few weeks, and 
now stands at a lower point than it has ever done before. 
The mint par of the rouble is equal to about 38d, and this 
week the exchange has been as low as 19d, so that its 
current value is only one-half of its nominal value. 
The recent decline has led to several failures in St Peters- 
burg, and has also inflicted heavy losses in other quarters, 
some of which have fallen upon the Russian Bank for 
Foreign Trade. This institution, which, after the Imperial 
‘Bank, is the most important bank in the Empire, has just 
heen obliged to “ pass” its usual dividend for the second 
half of the year, and so pays for 1887 only 4 per cent., as 
against over 8 per cent. in 1886. The result of all this has 
been a severe fall in all Russian currency securities, and the 
existence for a short time of something like a panic upon 
the St Petersburg bourse. But, although in consequence 
of these effects the fall in the value of the rouble has 
attracted much attention, the cause of the movement 
remains somewhat mysterious, for it cannot be denied that 
}in several respects the conditions affecting the rouble 
4 to have changed somewhat for the better. 
_ It is, for instance, quite certain that the position of the 
rouble in the re so far as that is determined by the 
of trade, is decidedly more favourable 


ese atten a 





| . 

Total exports and imports, 824,175,000 | 757,111,000 | + 67,064,000 

Balance of exports .....| 213,027,000 | 44,206,000 } +168,822,000 

The imports and exports of the precious metals, which are not 

included in the above figures, were much the same in 1887 as in 
1886. 


It will be seen that owing to the advances which have been 
made in the tariff, the imports have been much restricted, 
while, on the other hand, the better harvest of last year has 
led to a very considerable increase in the exports. Hence, 
as com with 1886, there was a great excess of exports 
over imports, which should have had some influence upon 
the exchange position of the rouble. Nor is the fall which 
has taken place explainable by an increase in the quantity 
of rouble-notes in circulation, if the figures published by the 
Imperial Bank of Russia are to be relied upon. According 
to the last complete return of that institution, covering all 
the branches, the notes in circulation in the middle of last 
month compared as follows with those outstanding at the 
same time in 1887 and 1886:— 


1888. 1887. 1886. 
Roubles. Roubles. Roubles. 
957,720,000 ......... 934,720,000 ......... 990,270,000 


Compared with last year, it is true there is an increase 
(taking the rouble at 2s) of £2,300,000, but this is really a 
small addition, less than 24 per cent., to the total amount 


of notes in circulation ; and, moreover, the present total is | 


less by £3,225,000 than it was in 1886, when the rouble 
stood at 233d, or 25 per cent. higher than it does now. 
Nor does the position of politics furnish a very good reason 
for the sudden fall in the rouble during the past week or 


two, although it may account for the downward tendency | 
which had previously prevailed. At present, in fact, the | 


political outlook is superficially a little more promising, for 
although affairs in the Balkans are almost as unsettled as 
ever, yet Russia has just asserted, with some emphasis, that 
she will only use diplomatic means to regain that dominant 
influence which she claims, and to which Prince Bismarck 
has declared she is entitled under the Treaty of Berlin. 








| 
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What, then, are the causes which have operated to | 


depress the rouble? In the first place, there can be | 
no doubt that its value has recently been affected to | 


some extent by the unsound state of commercial affairs at 


St Petersburg. Business at that centre, and elsewhere in | 
Russia has been, as we have said, upon a larger scale during | 
the past year ; but, nevertheless, traders have fared badly, | 


owing to the incessant interference of the Government with 
the Customs duties, &c., and owing also to the violent 
fluctuations in the exchange, which has imparted to every 
transaction an altogether gambling character. The resul 
has been a partial demoralisation of business, which has 
been disastrous to credit, and has affected all Russian 
internal securities, including, of course, the rouble, which 
stands in the front rank. Still, we do not believe that this 
is at all a sufficient reason for the decline in the rouble; 
nor, in fact, do most people who are acquainted with the 

sition ; and hence another explanation has been put 


orward, viz., that the Russian Government, in their desire | 


to their 


to maintain their gold resources abroad, and mane 
ing large 


inability to raise a new sterling loan, have been sellin; 
amounts of rouble-notes in Berlin. It is impossible to 
say whether these statements have any real foundation. If 
true, they would, of course, adequately explain the fall in 
the rouble, but, despite their apparently circumstantial 
character, there is 1 no evidence at all to prove that 
they are well founded, and in many well-informed circles 
there is a strong disposition to discredit them, upon the 
grounds that such action would be, in a financial sense, 
almost suicidal. 
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| ‘There is, however, one other explanation to which atten- 
‘ I tion may be drawn, which certainly Seems to, at | 
ially account for the recent depreciation of the rouble. 
t has been rather forgotten that on the German bourses 
the rouble-note is really a great speculative security, in 
which operations for almost any future date can be easily 
transacted. In fact, it is a greater favourite with most 
speculators than the sterling loans, and naturally so, for it is, 
as a matter of fact, a better gambling counter. The rouble- 
note may be, therefore, said to occupy the twofold position 
of a bank-note, and also of something like a currency 
bond. | As everyone knows, there has been in German 
for a long time t a great re for the rise in all 
Russian securities, sterling bonds, rouble-notes, railway 
obligations, &ec. ; but recently the Germans have become 
uneasy in regard to their holdings, and have shown a 
marked desire to reduce them whenever _ possible. 
And latterly they have been selling Russian sterling 
bonds freely in London, where people, although 
not well a towards them, will yet buy at a 
price ; in Ho and, where the feeling is much the same; 
in France, where sentimental considerations have had some 
influence ; and even, it is said, in Belgium. But although 
the sterling bonds can be sold to some extent upon the 
European bourses, the rouble-notes occupy a very different 
ition, for no one will practically look at them outside of 
rmany, where they have been so freely bought, and St 
Petersburg, where the supply, we may well believe, is suffici- 
| ently abundant. Hence it was inevitable that when Germany 
began to liquidate her holdings of Russian securities, the 
‘value of rouble-notes should fall considerably more than 
‘the sterling bonds. And, as the following figures show, 
| they have, in fact, done so : 








! -_-— Quotations. apmeee y 
| Beginning of 
rch. 
Nov. Jan. 1, 1888. 1887, 1886. 
} Russian 5 % 1873 (London) .............0... 90 4. ee 92 : 100} 
| EPR AS Neiiaals Soha 
DOR siciiinns iinaishnsidctiinsniteenion 5 oer ee ee i? cent. 
| Rouble bills, 3 months’ (St Petersburg) ... 19d... 20fgd_...... 21k .. 239d 
Rs is ostiennrnincteiiaadsok 9} per cent. 12} per cent. 





| Nore.— Instead of the quotation for rouble-notes in Berlin, we give, which is 
| much the same, the price of the rouble as expressed in bills on London sold in 
| St Petersburg. 

| There is one point to which, before concluding, attention 
‘may be drawn, and that is the vicious influence of such a 
|paper currency as that of Russia. Its inconvertibility, 
and the continuous arbitrary changes in its volume, 
, added to the variations inherent in it as an expres- 
, Sion of Russian credit, have given it the character of a 
gambling counter, in which character it has been utilised 
iby the speculators upon the German bourses. ‘The 
| result is that recently the trade of the Empire has 
been thrown into a state of confusion, very largely. by 
mere gambling operations in the paper which forms the 
‘Medium of exchange. ‘The evil has been recognised by 
Russian Finance Ministers, but. they have failed to see, or 
j at least blinked the fact, that no artificial devices can 
put an end to this state of things, and that the only 
| true remedy is the radical one of putting the paper 
| Currency upon a sound basis. 
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THE COMPANIES ACTS. 
No. UL. 


Ta suggestions for amending the Companies Acts which 
We ventured to offer in a previous article had refer- 
| ence mainly to the more palpable defects in the existing 
legislation, and to the kinds of evasions which are commonly 
| Practised by company promoters of the least reputable 
| type and we showed that the evil has grown so 
Tapidly, that the interference of Parliament is urgently 
Called for, But, beyond the more flagrant abuses whic 
“have to be checked, it would be very desirable that the 
| se theoting Amendment Bill should also deal with a class 
Companies altogether more respectable than the class we 

ve indicated, but in connection with which evils of a 
nihor kind are sometimes allowed to creep in: we refer 
more particularly to the companies formed to work oon- 
Sessions granted by Foreign and Colonial Governments 
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Issues of this kind are constantly being offered to the |} 
pais aad the intermediaries are frequently among the |} 
eading financial houses in the City, success is usually | 
guaranteed, investors apparently considering any project || 
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, and issuing houses as 
he non-specification of the full terms wader. which 
sions have been granted. It would, therefore, be desi 


that a provision should be inserted in the Amendment 


providi thet the peutpestunal tre issue made with th 
object of taking-up working a cipal of . 
include, at all events, the orem 


indicated 

of the law under which the concession is 3 
of the guarantee should be fully s not only 

the mode in which the interest is to be payable, 

the cases of railways more particularly, it should be 
distinctly defined whether the guarantee is to be fixed with 
reference to gross earnings or net income. ‘The duration of 
the concession, and the rights of the concessionaires at its 
termination, are matters of very great importance to 
intending investors, who in too many cases are entire 
ignorant of the position of affairs in this respect, and 
hardship is sometimes expe’ i 
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rienced in consequence. 
is a point which must not be overlooked ; the directors 
of the company, when the capital is applied for by 
British company, or the issuing-houses in cases when 
are only the intermediaries, should be made responsible for 
the fulfilment of the provision as to the setting forth of all 
the material particulars of the law under which the con- 
cession is to be granted. In a previous contribution we have 
suggested that in ordinary industrial or i i 
all the contracts existing between the promoters and 
vendors and the company should bespecified, and the material 
effect of them stated, so that possible investors might be able 
to judge for themselves of the probable success of an invest- 
ment in the concern. A provision of the same. kind 
we think, exist with reference to the financial houses 
whom foreign and colonial issues are introduced to Briti 
investors. What is sauce for the goose is sauce for the 
gander, and it is only fair that the item of commission, in 
whatever form it is payable, should be stated in the pros- 
pectus of any aden : 

Having said so much with regard to the initial stage .of 
joint-stock enterprise, where the mischief is usually 
engendered, there is the less necessity to refer at any 
length to the subsequent stages of company procedure. 
There is, however, one suggestion contained in the 
Bill introduced last Session by Mr James MeLean, 
Sir Bernhard Samuelson, Mr Mowbray, and Mr Lees, 
which has been widely discussed, and as it is believed 
that the Bill which the Government has promised to intro- 
duce will to a large extent go on the lines of the measure 
brought in, but not se last year, it may be well to refer 
to the matter here. clauses suggested were as follows :— 
“ Every balance-sheet issued by any limited company after 
the commencement of this Act shall be in the form marked 
E in the first schedule to this Act annexed, or as near 
thereto as practicable, and there shall be annexed to such 
balance-sheet a profit and loss statement in the form marked 
I’ in the schedule aforesaid, or as near thereto as circum- 
stances will admit, and a copy of such balance-sheet and 
statement, signed by two at least of the directors, and by 
the secretary and manager (if any), and by the auditor or 
auditors, certifying the correctness thereof, shall be deposited 
with the Registrar of Joint-Stock Lomaemes ae or at the 
time the same shall be issued to the te 
directors of every limited company formed or’ registered 
under this Act shall, not less than once re, 
pare a report of their 
operations (such 
directors, managers, 
tary of the company), and a 
of profit and loss, such as: 
and a copy of such report, 
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y unfair to compel a trading com 


i y, for instance, 
to disclose its profit and loss account, the access to which 


competi ogicmien <a at rious to the com- 
ae affairs were thus made publ. As our readers 
are aware, home railway companies, banks, and insurance 
offices, are specially legislated for, as these are under- 
takings essential to the well-being of the community. 
There is only one other matter to which we need refer, 
but that is a very important one—we allude to the winding- 
ies. Under the existing Acts liquidations 
are of two kinds—voluntary and compulsory. In the former 
ease, the shareholders themselves, seeing that it is either 
useless or impossible to carry on the business, nominate 
some m to wind-up the concern ; in the latter case, an 
application is made to the Court, usually by a creditor, who 
is unable to obtain payment of the amount due to him, for 
a winding-up order, and the judge appoints a liquidator, 
who for the time being is as an official of the 
Court. Common experience has shown that in both branches 
of the winding-up process gross abuses have crept in. It 
=~ happens that the promoters of-concerns of the 
shadiest description retain or control a sufficient interest to 
dictate te the general body of shareholders, who for the 
most part have given up the whole business in despair, that 
a voluntary liquidation shall be decided upon, and that 
such and such a person shall be appointed to perform the 
obsequies, and in this way a great deal of rascality is 
covered up in the“interests of those who have enriched 
themselves by very questionable means. And even with 
regard to compulsory liquidations, it is notorious that there 
is often collusion between the presenters of petitions and 
those who have an interest in getting the concern wound-up 
quietly, and with the least possible delay. In voluntar 
liquidations the shareholders have the satisfaction, if suc 
it can be termed, of being called together and informed as 
to how their money has been lost; but in compulsory 
liquidations, it is usually only the creditors who are thus 
reported to, all that the shareholders have to do is to pay 
up their calls, if any are due from them, and try to forget 
their misfortune. In this connection, we may cite the 
instance of the notorious Date Coffee Companies, which 
were ordered to be wound up some four or five years ago. 
In two of the four companies at least the last balance- 
sheets presented showed a more or less considerable amount 
of assets, and calls have since been extracted from those 
whose shares were not fully paid; but the shareholders 
have never been informed what has become of the money, 
or in what manner the liquidations have been completed, 
if the end has yet been reached. Many similar instances 
might be quoted, if it were n to do so. Such a 
state of things should no longer be tolerated, and what 
seems to us a very good way of remedying it, would be to 
make -the a companies a branch of the 
Bankruptcy Court. existing Bankruptcy Acts, faulty 
culars, have effected a vast 
amount of good, and, we believe, that by extending the 


province of the Official-Receiver to the liquidation of joint- 


| stock companies, 
by the Court as liquidators, perform 


real pablic benefit would result. N 
doubt most of the accountants, and other ns appointed 
heir duties in a 
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thoroughly trustworthy manner ; but some of them d 
and it is certain that company promoters would be a 
deal more careful in what they offer to the public if 


foresaw the probability of a public examination before the 


of winding up arrived. 
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Official-Receiver in Bankruptcy when the inevitable stage || 


ECONOMIES IN THE USE OF 


COIN. | 
has | Pye second report of the Gold and Silver Commission || 


issued this week contains the welcome announcement that |} 


the Commissioners having finished the taking of evidence, 
will very shortly proceed to consider their final report, and 


hope to be able to submit their conclusions at no distant |} 
date. As to the character of their forthcoming recommen- |} 


dations, it would be idle to speculate. 


It has been our |} 


task to read through the whole of the two bulky volumes 3 
containing the evidence taken by the Commission, and we |}. 


find in them nothing-to alter, and much to confirm, our 
often-expressed opinion that those who attribute the fall in 
the prices of commodities during recent years to a scarcity 
of gold are entirely mistaken, and that for us to abandon 
our gold standard and invite other nations to join with us 
in a quest after an unattainable bi-metallic standard would 
be the height of folly. It is not necessary, however, to 


press this opinion at present, for as we shall soon hear |} 


what the Commissioners have to say on the subject, little is 
to be gained by the further discussion of individual views. 
What we intend doing now is, simply to place before our 
readers the gist of some interesting statements with regard 
to the economies in the use of coin that have been effected 
in England during recent years which are to be found in 
the newly-issued report. 

The most important evidence on this branch of the 
subject was that given by Mr Bertram W. Currie. After 
reminding the Commission that between 1873 and 1886 
the number of bank branches in England and Wales 
increased from 1,100 to 1,755, he went on to show, from 
the experience of the bank with which he himself is con- 
nected—Glyn, Mills and Co.—what the effect of this exten- 
sion of banking facilities has been. Comparing three days 
in 1880 with three days in 1887, he said :—‘ In 1880 the 
“total number of cheques drawn on country banks for 
“which Glyns acted as agents was in three selected days 
“* 19,950, and the number of them under £1 was 462, or 
“ 21 per cent. of the whole. In 1887 the total number of 
“cheques in the three corresponding days was 35,090, 
“against 19,950, and 1,481 of a were under £1, 4 per 
“ cent. of the whole, so that in these seven years-the per- 
“ centage of cheques under £1 has increased from 2} per 


“cent. to4 per cent., and the total has increased from j}' 


“ 19,950 to 35,090. ‘Then over £1 and under £5 in the 
“ first period, 1880, there were 5,229 cheques in three days, 
“ or 26 per cent. of the whole ; and in the second period, 
“* 1887, there were 11,682, or 32 per cent., so that the ratio 
“ of-increase is largest in the small denomination, and that, 
“| think, is a strong argument in favour of what 1 have 
“ said, and if there was any scarcity of gold, substitutes 
“ would be found which would remove any inconvenience, 
‘‘ or would obviate the evil of any such scarcity.” 

And dealing separately with suburban cheques, he stated 
that whereas, in 1880, Gilyn’s dealt with 620 of such 
cheques daily, of which 93 were between £5 and £10, and 
215 under £5; in 1887 they dealt with 1,250 cheques 
daily, of which 245 were between £5 and £10, and 515 
under £5. It is thus evident that the multiplication of 
branch banks has greatly economised the use oF gold. As 


Mr Currie put it, small traders, who previously had no |} 


banking account, and were consequently compelled each to 
keep a certain amount of gold in their shops, have now 
a ere and the cash they previously held has been 
iberated. 


Evidence of a somewhat similar character was given by 


Mr William Fowler, who submitted the following statement 


of the country clearing of Messrs Barclay, for the months of | 


November 1882 to 1886 : 



















1,194,900 
1,163,400 


Here we have a considerable increase in the number of 
cheques accompanied by a still eet cee erectus 
aks average amount for which the cheques were drawn, 
and the teaching from the figures is, that in the retail busi- 
ness of the country cheques are taking the place of coin. 

Another economy to which Mr Currie directed attention 
is the displacement of coi by postal notes. “Take,” he 
says, “the yostal orders, which were only established in 

«1881-2. ‘The postal orders in 1881-2 were in number 
“four and a-half millions, and in amount £2,000,000 
“sterling ; in 1885-6 they were in number twenty-five and 
“three - quarter millions, and in amount £10,750,000 
“sterling. During the same period, postal money orders, 
“which to a certain extent may be said to compete with 
“them, remained nearly stationary—that is to say, the 
“amount in the first period was £23,250,000, and in the 
“second period £22,000,000. Therefore it could not be 
“said that the postal orders had displaced the money 

| “orders. Well, then, I have taken the following from our 

| “own experience : at Glyn’s bank, 2,000 postal orders are 

| “dealt with daily now,as against 500 postal orders six years 
“ 0.” 

This portion of Mr Currie’s evidence is of special interest 
at present in connection with the movement in favour of 
| the issue of £1 notes in England. The assertion that the 
people of England have an aversion to the use of small 

notes is sufficiently disproved by the fact that the postal 
orders, which are a comparatively clumsy substitute for such 
notes, jumped into immediate favour, and are being more 
largely used year by year. And the fact that these postal 
orders enter so largely into banking transactions is proof 
that there is a great void in our paper circulation which 
ought to be filled. It was never intended that they should 
become a medium of circulation, and to their use as a form 
| of paper currency there are grave objections. These, how- 
ever, the public overlook because of their convenience, and the 
orders will continue to be used as currency until England is 
permitted to enjoy the benefits of an issue of £1 notes, 
which, for no good reason whatever, she is at present 
denied. Upon the economy in the use of gold which such 
,an issue of small notes would effect, it is not necessary to 
dwell. That is too obvious to stand in need of demon- 
stration. 

It is little to our credit that while in these various ways 
we have been contriving to make a little gold do the work 
which previously it took much gold to accomplish, we are 
keeping a considerable stock of the metal lying idle. “Our 
“experience,” said Mr Currie, “is that gold accumulates, 
“and we have extreme difficulty in parting with it. That is 
“owing to light gold. Light gold is now accumulating in 
“the hands of bankers in a very inconvenient proportion, but 
“that, I suppose, is owing to its being worth less than its 
“nominal value.” 'To make these ae of light gold avail- 
able is a duty which the Legislature has too long neglected. 
Mr Goschen, however, has now pledged himself to deal with 
the matter, and it is to be hoped that the pledge will be 
promptly redeemed. 
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BUSINESS NOTES. 


Tue Tariry War perweeN France anp_ I[raty.— 

r protracted negotiations for the renewal of treaty 
relations in regard to commerce and navigation, France and 
taly have resolved to engage in a tariff warfare. Their 
erences began by the rejection by the French Senate of 

a treaty of navigation. ‘The Italian Parliament, partly from 
protectionist. motives, and partly for revenue purposes— 
i order to cover recurring deficits—passed a law which, as 
was shown in the Ecoxomist last year, greatly increased the 
tates of import duties on almost all commodities, princi- 
pally on textiles and metal goods. Austria and other con- 
nental countries have, to a large degree, acquiesced in the 
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arrangement of 1881 between 
pressed their both in form and 
manner which no Ministry that had 
of the present elie Pestieonaes 
There is good reason to believe that the Italian Mini 
willing to withdraw from its position, 
terms could have been obtained if the French 
been w to smooth over their difficulties. | 
the fault of these mi ings is, in the 
to be attributed to Italy, the result is 
attitude of France, in which it is well 
considerations have had much weight. This 
mjurious to British trade with Italy, because 
Government did not give effect to the 
British traders against the new duties in 
effect to the treaty concluded last year wi 
left this action over for the further la 
execution the treaty which it was 
cluded with France. The new tari 

Italian people wi 


an eae but the 
eased wit eir augmented and exaggerated 
Nor can these imposts be expected to 
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national income; they will rather increase ; 
ing deficit, the amount of which for the two financial 
years 1887-9 exceeds £4,000,000 sterling. Such financial 
conditions in the present state of Europe constitute a 
danger to the ae, The only wise and dignified 
for Italy is voluntarily to amend the general tariff of 1887 
by a tariff of moderate duties, and to offer it to Franee 
and Switzerland. The Italians should further bear in mind 
that, when the duties and the complicated 
classification of the new tariff, which, in some respects, are 
apparently directed more against British than any other 
trade, become felt in this country, doubts may be enter- 
tained of the friendly feelings and intentions of their 


i 
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Government and Parliament. 
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Tue Apvayce 1x Home Corporation Srocxs.—The 
price obtained for the new issue of £800,000 Nottingham 
Corporation 3 per Cent. stock is another proof of the strong 
demand that exists for sound securities. The issue was. 
covered nearly three times over, at an average price of rather 
more than 948 per cent., whereas in August, 1884, when 
£1,000,000 of the same stock was put upon the market 
the Bank of England, the price obtained was less than 
per cent. The high price now i is due to the 
demand for Home Corporation stocks, in common with all 
other first-class securities, which the oe of an early 

t. 















in the credit of stocks which were all undoubtedly soand. = 





conversion of Consols has brought How prices 
of the leading Corporation stocks now stand, as com- | 
pared with previous years, can be seen from the following | 
figures :— 
Present Highest Prices in 

; wont Price, al. tee tae tee | 
Birmingham Sh eee iol “onto took cio | 

Glaagow Bh %, W046. «nccecsccccnsoccocenoassssbasocns = Ob 

eeds 4%.....- we HB, oe HS) os To Hs HR} 

eee SX nnn a a 
Nottingham 3%  ....:sccssecccesseenewesneceesersns ek pe wie ed as ) 

Wolverhiaaag0th ...-.cscsocscrsesereoncestincoomsaice SOND ws: os "So ds we 9 

The exceptional rise in Nottingham stock would appear to | 

be due to the fact that it “looked cheap,” and imvestors |; “ 
were too eager to buy to care much for slight differences | 


THE a oF —— pueataa Reserve.—We have! 
ived a copy of an e y he || 
Counbitabion § d Course of Our Money Market,” read before || 
the Economie Section of the Glasgow F 1 Society 
by Mr Gairdner, the General Manager of the U 
Scotland. There is much in the paper that 
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present ref Sas sak teas wih the amount of our 
oe half-yearly Banking Supplement, Mr Gairdner shows 


Against liabilities practically at call and repayable in 
“coin, Re ae 
there are held— 


PERE RR Ae ERE R TREN AER eee 


£ 
621,000,000 


621,000,000 


“ Butof the £35,000,000 of coin and bullion, there was locked 
up in the note department of the Bank of England, at the 
date of the returns, £8,000,000, because of the excess of 
active circulation beyond the authorised circulation of the 
Bank. Deducting this £8,000,000 from both sides, the 

figures stand :— 
Liabilities 
eek NE NNO i as ce 27, 

equal to about 44 per cent. of the liabilities. This sum of 
£27,000,000 includes the reserves held by all the banks in 
the United Kingdom that are available to meet demands 
for inland coin circulation, foreign exchanges, and private 
hoarding, and also the provision against any increase in the 
active note circulation of the Bank of England. That it 
could in a few months or weeks be increased to any 
required extent is beyond doubt. But this operation 
uires time, and the practical question for con- 

| sideration is, whether or not the sum of £27,000,000, 
| which may be taken as a fair average of the national 
reserve in ees times, is an adequate provision to 
s 

| 

| 








meet all demands in the circumstances explained.” 
It would be difficult to show in a more striking way 
|| how slender is the cash reserve u 
|| banking system rests. And the misfortune is, that even 

this attenuated reserve is not efficiently guarded. The 

Bank of England is understood to look after it, but that 
| institution does not acknowledge any binding responsi- 
| bility in the matter. When, moreover, it does seek to act, 
either with a view to preventing gold being taken away in 
| larger quantities than is desirable, or to attract gold hither, 
| when our stock of the metal is too small, its efforts are 
| thwarted by the joint-stock banks, who, while they depend 
| upon the Bank of England, consider it no business of theirs 
to help it in keeping an adequate stock of gold. As a 
practical remedy for this state of things, Mr Gairdner 
suggests the issue of one-pound notes in England, which 
“would liberate the necessary coin now evidently circulat- 
ing as pocket and till money, and send it to swell the 
reserves at the centre.” But while, as our readers know, 
we are strongly in favour of the issue of one-pound notes, it 
is a mistake, we think, to suppose that their issue would 
tend to increase the cash reserve held against the ordinary 
liabilities of the banks. There would, of course, be a large 
increase in the stock of gold held, but that increase would 
be held specifically against the note issue. 
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_ Tue Conversion or THE Mexican Depr.—For some 
tame past rumours have been current that the Mexican 
Government mtended to issue a new loan, and exercise the 
right which it possesses of redeeming, by purchase or draw- 
ings, the English Convention Debt (1851) at 40 per cent. of 
its nominal value. This week these rumours have crystal- 
lised into the definite statement that arrangements have 
been completed in berlin for the floating of a new 6 per 
cent. loan for £10,500,000, of which a part is to be applied 
to the conversion of the debt, and the remainder to the 
liquidation of the floating debt. he debt to be converted 
amounts to about £15,000,000, and to convert this at 40 

r cent. would take £6,000,000. To procure this sum a 
van of nearly £7,000,000 would have to be raised if the 
price of 86 per cent., at which it is said the new 
issue has been placed, is correct. The interest on 
£7,000,000 at 6 per cent. would amount to £420,000 
| Whereas, the interest now paid of 2 per cent. on 
£15,000,000 is onl _ £300,000. In 1889, however, 
the interest on the existing debt is to be raised to 24 per 
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cent., and in 1890 to the maximum of 3 per cent. On the || 
basis of 8 per cent. paid two years from now, the interest 
charge on the existing debt would be £450,000, or £30,000 
per annum more than would be required by the proposed 6 
per cent. loan, but, against this must be set the larger 
amount required for interest on the new loan prior to 1890, 
Altogether, it will be seen that the Mexican Government 
ean have little to gain by conversion, even assumi | 
that it can float a 6 per cent. loan at as high a price as 86 
per cent. But although this may be the case, it may be 
considered advisable to carry out the conversion, in order 
to more easily raise at the same time a new loan to liquidate 
the floating debt. If a new loan of £10,500,000 has been 
arranged on the terms we have stated, there will be, after 
converting the present debt, the Fg of the balance of 
over £3,500,000 of new stock left in hand for the floating | 
debt, which, in relation to the resources of the | 
country, is an immense sum. To the repayment | 
of the floating debt no objection can be raised, | 
for although the Mexican Government may have to borrow 
on somewhat onerous terms to do this, it would certainly | 
pay less than it now does upon the floating debt. More- | 
over, the Government would be relieved from the constant 
ressure to which it is now subjected, and the money of the | 
coke now locked up in advances to the State, would be set | 
free for employment in the trade of the country. In writing | 
thus, however, we are assuming that the Government will make | 
a frank statement of its real position in regard to the total | 
amount of the floating debt, &c., and the proportion of the | 
new loan which is to be appropriated for its repayment. If | 
this is not done, and an attempt is made to smuggle through | 
a new loan under cover of conversion, so as to avoid om. | 
ing the truth, then the whole plan should be most strenu- | 
ously opposed. In view of the immense floating debt which 
undoubtedly exists, and has to be provided for, the Mexican 
Government will, we think, find a straightforward policy by 
far the best to adopt. 








Statistics oF Copper anp ‘'1y.—The monthly statis- 
tical returns in regard to these metals show the natural | 
results that might be expected to follow the artificial | 
manipulation of prices by the well-known French syndicate. | 
According to Messrs Merton and Co., the visible supply | 
increased to a considerable extent during the month, the | 
figures being as follows :— | 

Feb. 29, Jan. 31, Dec. 31, Feb 28, | 
1888. 1868." 1887.’ 1887. | 


Tons. Tons. Tons. Tons. 


Stocks in England and France, and quantity 
afloat thereto from China and Australia... 52,593 ... 45,492 ... 42,301 ... 59,546 

This increase is mainly due to increased arrivals of copper, 
mainly fine furnace stuff from the United States, but it | 
also results in a measure from the reduced deliveries, which | 
were very small. The visible supply, as given above, is | 
still 13,500 tons below the highest point of 1886, but if it 
goes on increasing at the present rate, it will need but two | 
months to place stocks in the same position that they were | 
then. The statistics of tin also continue to grow more | 
unfavourable, as is shown by the following figures, which are 
furnished by Messrs A. Strauss and Co. :— 


Feb, 29, Jan. 31, Dec. 31, Feb. 28, 
1888, 1888. 1887. 1886. 


Tons. Tons. Tons. Tons. 


22,044 ... 20,034 ... 18,226 ... 11,615 


Attracted by the exceedingly high prices, the supplies con- 
tinue to increase, while, at the same time, the deliveries | 
fall off, for consumers only buy to meet immediate require- 
ments. Supplies of both metals will no doubt continue | 
to increase, and will do so the more rapidly as time goes 
on, for the attractive power of higher prices becomes 
stronger in proportion to the length of time they are main- 
tained. At the same time, consumption will be kept as low 
as possible, in view of there being much lower prices later on. | 
Hence, it will be interesting to see how long the French | 
syndicate will be able to keep prices at an artificially high | 
level in the face of these powerful influences. 





_Witts anp Bequests.—The Jilustrated London News | 
gives the following list. of wills proved, with the amount of 
the personality in each case :— 


Mr Henry Browning, late of No. 73 Grosvenor street, £ 
Grosvenor square . 550,000 
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ohn Fulton, late of No, 2 Clinton road, Edinburgh ... 

Me Wm. Smith, late of No. 37 Tavistock square 
Mr Wm. Henry Skynner, late of 7 Cavendish place, St 
Marylebone, and 36 James’s street, Buckingham gate ... 
Thomas Hodges Grove Snowden, Esq., late of Ramsgate, 


Kent 
Mrs Emily Drew, late of Wye House, Buxton, Derby 
Victor Grant Hickley, R.N., late of Amberd 
House, Petminster, near Taunton 
Arthur John Baron de Hochepied Larpent, late of No. 27 
Palmeira square, Brighton 


foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 


Paris, March 1. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 
Desror. 
Mar. 1, 1988. Feb. 23, 1888. 


~~, 3, 1887. 
e 
182,500,000 0 ... 182,500,000 0 ... 


e 
ital of the bank 1 

Profits in addition to capi- 82,500,000 0 
tal (Art Law of June 9, 


8,002,313 54 . 
22,105,750 14. 
4 0 


. 9,907,444. 16 
0 ...2,742118805 0 | 


8,002,313 54 
22,105,750 14 
4,000,000 0 
11,017,444 16 
699,220 


reserve 
otes in circulation 
Interest on securities trans- 
ferred or deposited 
Banknotes to order, receipts 
payable at sight 


ny account current 
| creditor 


| Current accounts, Paris 

| Do branch banks 

| Dividends payable 

| Discounts and sundry inte- 
4,474,396 3 ... 


10,050,152 17... 11,288,717 61. 
31,870,741 44 ... 32,348,606 40 
-» 149,240,838 81 ... 152,352,847 21 
. 834,010,571 11 ... 442,868,997 75 
51,616,611 0 ... 57,479,835 0 
3,150,961 75... 2,746,414 50 
4,106,831 6 ... 5,185,276 49 


1,244,810 56... 1,291,842 89 
34,966,332 5 


11,291,608 38 
32,107,017 29... 


1,244,810 56 


23,574,197 72 ... 2205865515 ... 


3,615,375,683 41 ... 3,577,163,141 33 
CREDITOR. 


--. 3,773,856,488 51 


| Cash in hand and in branch f c 

| PRIUS... cc cceces ss cceseccns BUR 720,007 67 
| Commercial bills overdue ... 
| Commercial bills discounted 
in Paris not yet due 

| Treasury bills 

| Commercial _ bills, 


f c 
... 2,367,395,784 72 
85,804 41 . 171,030 98 


247,299,158 32 ... 234,888,562 58 


f c 
++« 2,312,723,942 87 
1,686,017 66 ... . 


251,626,127 92 ... 


branch 

366,489,801 0 ... 331,213,501 0 ... 
6,226,600 0 .., 6,649,600 
206,300 0 ... 214,200 

123,827,284 35 ... 120,622,817 

134,105,207 0 ... 135,345,811 


| 8 2,547,673 0 
| Advances on deposits of i 
ullion 


Do in public securities ... 
Do by branch banks 
| Advance to the State (Con- 
ventions, June 10, 1857, 
and March 29, 1878) 
| Government stock reserve... 
isposable 
| Rentes Immo’ ilisées (Law 
of June 9, 1857). 
| Hotel and furniture of the 
bank and landed pro- 
perty branches............ 
Expenses of management ... 
| Employ of the special re- 


0 

@,, ,800 
60 ... 138,308,012 81 
0 . 145,461,765 0 
140,000,000 0 ... 
12,980,750 14... 
98,892,981 50... 
100,000,000 0 ... 


140,000,000 0 ... 
12,980,750 14... 
98,892,981 50 ... 


100,000,000 0 ... 


140,000,000 0 
12,980,750 14 
99,626,408 23 


100,000,000 0 


13,672,711 0... 
1,548,580 9 ... 


13,659,975 0 ... 
681,834 22 ©... 


13,515,518 0 
1,388,226 87 
9,907,444 16... 11,017,444 16 
46,885,231 11... 45,180,311 97 

DH citeiaitice 3,615,375,083 41  ... 3,577,163,141 33... 373,856,488 51 
The above return compared with that for the preceding 


| week exhibits the following changes :— 
INCREASF, 
| Clreulation | 


9,907,444 16... 
40,490,810 92... 


EASF, 


C3. Decr francs. 
36,931,590 | Private deposits ............... 14,870,515 


« 10,422,354 
ne a8’ sue 991,125 
eseee 39,603,159 


| The rise of 4 per cent. in the interest on short-dated 
Treasury bills on Monday diverted a little bankers’ money 
rom discount business, and the outside rate was firmer at 
2t per cent., but the demand for loans and continuations at 
| theboursesettlement to-day being small, paper is again taken 
at 2 to 24 per cent. The Treasury drawing account has 
Sained 10 millions by the purchases of bills. The increase in 
_ the discounts at the branches is due to the account being 
_ made up before the end of the month. The only gold move- 
_ ment has been some demands for Holland, which have taken 
all the bar gold that has arrived, a premium of 3 per mille 
| bein paid. The cash reserve in to-day’s return was com- 
posed as under :— 


Ist March. 
Francs. 

1,118,294,194 ... 

1,195,420,873.... 


2,313,715,067_ ... 


23rd Feb. 
Francs 


1,117,834,224 
1,194,889,718 


2,512,723,942 


«f pites on the bourse have been firm 
s backeidltien 2 a0 oeetgeae 


continuations on 


sae 


480f ; Aguilas have lost 8f 75c, at 91f 25c. Vi 
377f 50c, and Tharsis at 153f, are at about last week 
prices. 


Mar. 


: 


rir 
Three Cents....... 100 .. 
Redeemable — aes 
year ®-¢- Balt per Cats. ba “he 
Cee eee eee eee eee seco 100 ea 
100 ... 
1,000 ... 3, 
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The Treasury has raised its interest on bills one-half 
cent. The new rates are, 14 per cent. for three nik 
2 per cent. for four to seven months ; and 2} per cent. for 
eight to twelve months. 


Series 161 of Redeemable Rentes was drawn to-day for 
redemption at par on the 15th April. This stock was 
first created in 1878, and consists of 175 series, the same 
numbers being retained for all the subsequent issues, those 
reviously paid off being omitted. y one series will 
he paid off annually for 29 years ; then two for 18 
three for 13 years, after which the redemption will be 


more rapid. 


The report read at the annual meeting of the shareholders 
of the Bank of France, since printed, gives details of the 
principal operations in 1887. Com with 1886, the 
total turnover fell from 12,089 millions of francs to 11,575 
millions, the difference being principally due to a falli 
off of 400 millions in the loans on securities, which 
increased in the previous year by demands in view of the 
State loan of 500 millions. above total does not 
include the business performed gratuitously for the Treasury, 
which amounted to 5,243 millions. This aceount was also 
3,000 millions less than in 1886, the decrease being due to 
the same cause. The cash reserve on the 31st December, 
1887, amounted to 2,295 millions, ainst 2,373 
millions at the end of 1886; but while the stock of 
silver rose from 1,140 millions to 1,190 millions, that of 
gold fell from 1,232 millions to 1,105 millions, the Bank 
losing 128 millions of francs, or more than 5 millions 
sterling, in the year. The discounts amounted to 8,268 
millions in 1887, or 34 millions less than in 1886. The 
average amount of the bills, and the time they had to ru 
also decreased in the year—the amount from 730f to 7 
and the time from 27°35 days in 1886, to 25°87 days in 
1887. The maximum of the discounts 792,200,000f 
on the 29th January, and the minimum 430,600,000f 
the 8th September. The number of small bills drawn and 
payable in Paris continued to increase, and formed nes 
one-third of the bills of that class. From 1,160,945 
not exceeding 100f in 1881, the number had gradua 
risen to 1,668,800 in 1887. ‘The loans on shares, bond: 
&c., Paris and branches, amounted to 589 millions of fr 
in 1887, against 993 milli 886, the maxinn 
been 289 millions on the 6th January, and the 
258 millions on the 26th October. The maximy 
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millions. The note issue at the date of the meetings of 
the last two years, 26th January, 1888, and 27th January, 
1887, was composed as follows :-— a 
Notes of Francs. 
IU danseeniseseeseics 26,000 ...... 25,000 
ROME icici .:. 1,117,496,000 ...:.. 1,150,179,000 
I isis cxsevecicnes 278,879,500 ...... 
CEE andi dik biemnsren 511,400 ....... 618,000 
E weliscouateensienss 1,328,880,600 ...... 1,314,887,000 
OP Vithss cnescsenencs 71,848,200 ...... 98,023,350 
GE Siiiikscchissséaen 477,300 ...... 492,225 
SE Sniaovtupieeversée 2,264,140 ...... 2,456,340 
OE cidieccckietiate EE sakes 804,510 
Ce OE nn cs nse cesvane 430,975 ...... 422,175 
: 2,801,599,755 ...... 2,854,468,700 
The number of bills deposited at the Bank to be col- 


lected without discount was 1,337,774, representing a sum 
of 606,031,400f. At the date of the meeting, the number 
of current accounts open at the Bank was 3,837 in Paris, 
and 6,415 in the branches. The total number of bills 
collected in Paris during the year was 4,450,847, amounting 
to a sum of 3,719,856,800f. On one day, the 30th April, 
which was a Saturday, the Bank m rs had to collect 
209,681 bills at 71,769 different domiciles. The share 

it office im Paris held at the end of the year 2,904,240 
public securities, belonging to 190,275 clients, and repre- 
senting a sum of 2,182,109,473f. The Bank discounts bills 
payable in 253 towns in France, the service being performed 
at the central office, at 94 branches, and 38 auxiliary 


those establishments. The e of the Bank for the 

were 15,371,733f, of which 2,222,897f were for taxes. 

the 182,500 shares composing the capital of the Bank, 

59,773 belonged to public institutions, or were held in trust 
for minors, married women, or incapables. 

The 1887 appears to have marked an improvement 
in the business of the Paris joint-stock banks, the Bank of 
France excepted. The Comptoir d’Escompte maintained its 
dividend at 48f, as for 1886, although the profits would have 

rmitted a small merease. The Orédit Lyonnais, however, 
increases its dividend from 15f to 17f 50c, or 7 per cent. 
on the paid-up capital; and the Banque Transatlantique 
has raised its dividend from 12f 50c to 15f, or 6 per cent. 
Shares of these companies are quoted at 577f 50c and 465f 
respectively, but according to the practice of the Paris 
bourse, the uncalled capital is included in the quoted price, 
and has to be deducted from the purchase-money. The 
net price of Crédit Lyonnais shares is consequently 
327f 50c, and of Banque Transatlantiques 215f. 

The a Customs tariff to be applied to Italy 
pares ugh the Chamber of Deputies and Senate with 
little alteration, and the only changes made were to render 
it more oppressive. The Tariff Committee had already 
imereased the duties proposed by the Government; the 
Deputies made additions or vations on the tariff as 
revised by the Committee; and the Senate went further than 
the Chamber, by establishing duties on raw and thrown silk, 
which the Government, the Committee, and the Deputies 
had abstained from taxing. The Tariff Bill proposed a duty 
of 20f per 100 kilos on meat; a Deputy moved as an 
amendment that the duty should be 50f on veal and mutton 
and 30f on beef ; the Chamber raised the duty on both to 
85f, which is 13d he lb. The Government proposed 10f 
per 100 kilos on alimentary pastes ; the Committee raised 
the duty to 12f, and the Chamber to 15f. A duty of 4f per 
100 kilos having been voted on braked or combed flax and 
hemp, the Chamber further increased the duties on yarn, 
tissues, and cord of the same by as much. The Chamber 
increased the proposed duty of 1f 50¢ per 100 kilos on marble 
slabs of 6 to 12 inches from 50c to If 50c, and inserted a 
duty of 12f 50c per ton on cement, which the Government 
| and Committee had overlooked. The Chamber, however, 

rejected, by a majority of 278 to 218, an amendment to 
pesee® uty of 50¢ per kilo on cocoons, 2f on raw silk, 

5f on thrown silk. A similar amendment was subse- 
=ee introduced by the Senate, and was adopted, and when 

Bill was returned to the Chamber, the Deputies, 
as & compromise, voted duties pf 25c, 1f, and 2f respectively, 
which the Senate , ‘he Deputies did not, however, 
accede to the suppression of the duty of 10f on coral, which 
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bureaux ; 120 localities are attached to one or other of |. 


is worked into ornaments for export to South America, | 
The duty on raw and thrown silk places the Lyons mann- 
facturers in an unfavourable situation, as when the treaties 
of commerce and the tariff of 1882 were drawn 
they believed they were strong enough to dispense wi 
protection, and declined the offer of a duty on foreign 
tissues of silk unmixed. The imports of silk stuffs from 
Germany and Switzerland have, nevertheless, increased 
from a value of four millions of frances in 1860 to 50 
millions in 1887, and the Lyons manufacturers, who 
duce the particular stuffs made with Italian silk, will 
labour under the disadvantage of having their raw material 
taxed, while their foreign rivals can procure it duty free, 
The protectionists regretted that they were prevented, by 
the existing treaties of commerce, from ere duties on 
silk stuffs, but promised that they should be well looked 
after when all dhe treaties expi im 1892. The pretext 
ut forward for taxing raw silk was to encourage the pro- 
se of silk in France, which already gives employment 
to 136,000 persons during the season ; but the production 
is limited by the number of mulberry trees in I’rance, and 
some years must elapse before others could be grown. The 
duty will besides not exclude silk from China, Japan, Syria, 
and other countries. The real motive for the duty on 
Italian raw and thrown silk was that as France has |} 
engaged in a war of tariffs against Italy, the protectionists 
aimed at attacking Italy on what they believe to be her 
most vulnerable point. The two Governments having 
failed to agree to a further prolongation of the old treaty, 
the new tariffs in France sod Italy were applied to-day. 

The Panama Canal Company held to-day its meeting 
in the large circus in the Champs Elysées. About 
4,000 persons were present, a great number of bond- 
holders being admitted, of course, without power to vote. 
M. de Lesseps was, as usual, received with enthusiasm, and 
all the resolutions were carried with acclamation. The 
meeting authorised the board to borrow a further sum of 
340 millions, in addition to the 260 milhons it was 
empowered by previous votes to issue. ‘These 600 millions, 
a. 110 millions that were in hand on the Ist January, 
will, M. de Lesseps affirms, be sufficient ‘o open the canal 
on the 1st July, 1890. The new bonds will be of the same 
type as those created in 1886 and 1887, redeemable at 
1,000f. A portion of the loan will be set aside, and the 
proceeds be allowed to accumulate at compound interest, to 
ensure reimbursement of the capital. Should the Govern- 
ment subsequently authorise a lottery loan, subscribers to 
the new bonds will have the privilege of exchanging them 
for the bonds with lottery prizes. 
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AUSTRIA. 
(FROM OUR OWN CORRESPONDENT. ) 
Vienna, February 27, 1888. 

Notwithstanding that Russian stocks and securities are 
not sold and purchased on our Exchange, the Russian 
rouble has been ruling the transactions of our bourse during | 
the past week. The fall of the rouble without any visible 
political or financial cause, has also led to a decline in the 
pricesofoursecurities. Nevertheless, in financial quartershere 
the fall of the roubleistakenasa peaceful symptom, in so far as | 
Russia has certainly not the means necessary for a great 
war. The project of M. de Vishnegradski, to in future 
allow transactions and promissory payments to be made 
in metal (gold or silver) as well as in Imperial notes, 18 
far from being approved by our bankers. Amongst them 
the opinion prevails that the adoption of such a measure 
might cause even a further fall in the rouble. M de 
Vishnegradski is considered to be an uncommonly ill- 
advised Finance Minister, whose administration is doing 
great injury to Russia. | 

Last Saturday a meeting of East Bohemian sugar manu- 
facturers took place at Prague, in which their relation to 
the new Bill was discussed. It was complained that the 
passing of the Act would force the manufacturers 


-to ineur large expenses, amounting, in the case of eac 


factory, tofrom 50,000 florinsto 100,000 florins. ‘The new law, 
it was also held, might lead to over-production in a greater 
degree than hitherto. On the. other hand, the expenses 
might be reduced by a more rational method of production, 
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jon of notes was 2,929 millions on the 29th January, 1887; 
and the minimum 2,557 millions on the 25th Rieicl The 
‘The opinion was also expressed that the system of bounties 
id be abolished, even in the real interest of producers, 

| By this step the French bounties would be done away with, 
lathe cause more trouble to Austrian manufacturers than 
| even the German bounties. 

Parliamentary ings at present mainly turn upon 
the question of the new Brandy Tax Bill. A violent 

le is going on amongst the different parties and 
factions of the Austrian-Reichsrath. The Government had 
called for a Commission of Inquiry, in order to get a trust- 
worthy opinion concerning the repartition of the part of 
roduction for which the smaller tax of 35 fl is to be Ee 
Mhe landed proprietors who are in possession of distilleries 
demand that at the rtition an amount of 800,000 hecto- 
litres shall be granted to them, and only 197,000 hecto- 
litres to the industrial distilleries. Apart from this, it seems 
certain that the Brandy Tax Bill will be voted by both 
Houses, and also by the Hungarian Reichstag. The revenues 
of both countries will be increased to an extent, so that the 
deficit in the Austrian Budget will certainly be swept away ; 
and if the financial equilibrium of Hungary will not yet # 
attained, this end will be approached notwithstanding the 
increased expenditure for military purposes. 

The commerce during 1887 between Austria-Hungary and 
Rowmania has been in a high degree instructive from a 
Free-trade standpoint. The renewal of the treaty of com- 
merce between the two countries not having been agreed to, 
the high rates of the general tariff of Roumania excluded 
Austrian articles from competition with those of Germany, 
France, England, and Switzerland, which had to pay ‘aly 
25 per cent. of the duties of the general tariff. Direct 
exports from Austria-Hungary to Roumania having 
been thus excluded, Austrian exporters tried to succeed 
in a roundabout way—i.e., by sending articles to their 
Roumanian customers, ¢7@ Germany and Switzerland, a 
route by which the cost of conveyance was increased by 8 
to 10 per cent. Notwithstanding this hindrance, the 
Austrian exports to Rowmania have kept up very well. Even 
in hosiery, a branch in which Saxony excels, some articles 
continued to be furnished by Austrian manufacturers, while 
in all fancy articles Vienna has continued to hold her own. 
In shoes of all kinds the competition of other countries has 
not been able to check the exports from Austria, for during 
1887 12,000 cwts of shoes,to the value of 214 million florins, 
were exported to Roumania. Cotton textiles to the amount 
of 150,000 pieces, and to the value of 1 million florins, 
and woollen hosiery to the value of ? million florins, for which 
the Roumanian Customs tariff has fixed an import duty 
of 200 francs per double ewt, were also sent to Germany or 
Switzerland, and were thence re-ex to Roumania. 
Many other articles were, in addition, imported into 
Roumania from Austria - Hungary—i.e., linen, iron and 
steel articles, machinery, glass, wood, colours, chemical 
products, oils, cutlery, machinery, and leather and leather 
articles. It appears from all consular reports that the 
exports of Austrian industrial products have been increasing 
during the whole of the past year. 

€ interest and capital payments which will be effected 
here on the Ist March amount to 22,400,000 florins. 
ng the past week the price of wheat had a downward 
tendency. 'The price for delivery in the spring opened at 
7 florins 14 marks per double ewt, and closed at 7°08 
orins. } 

The returns of the Austrian Post and Telegraph Offices 
show that there are 4,347 post-offices and 3,192 telegraph 
stations, with 21,389 clerks. The post-offices have received 
610,194,074 messages, of which 76°2 per cent. were letters, 
22 per cent. post-cards, 14°8 per cent.. newspapers, and 6°3 
Per cent. parcels containing money. By the telegraph 
offices 6,901,638 telegrams were sent. 


E 








28th February. 
The directors of the Austrian Creditanstalt, whose shares 
are one of the leading securities on ourStock Exchange, have 
announced to-day that the Bank will pay forthe fiscal year 1887 
a dividend of 13f, or 8°12 per cent., adding also at the same 
time to the reserve fund 20 per cent. of the net income, or 
about 370,900f. A balance of 233,000f1 is to be trans- 
to the account of 1888. This dividend is precisely 
Same as that paid for 1886. In 1888 a dividend of 
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Dividend of 5fi for 250,000 shares .................. J, 
Balance to new Cpe ica eS 


RANA th Witenes, csscl adancte a 
The net income is 78,385f greater. than in 
equal to 10 per cent. of the total capital. 


ft 


1886, and. is 
: 
; 
GERMANY. I 
FROM OUR OWN CORRESPONDENT. oe | 
Berit, February 28, 1888. — 
The week has been quiet all along the line, and only |} 
for a limited number of foreign securities was there a |} 
favourable inclination on the part of ba It | 
that no inconsiderable amounts of Italian 
transferred to Germany, but it is prudent not 
implicit trust to some rather extravagant 
regarding the importance of those transactions. Sa 
the ae state of the market for saat - 
ties to an eal ie attempt to 
vacuum _—_ imports of Italian Rente, cnaliletane 
declining tendency that prevails for them in Paris. It 
had been argued that France held about 3,500 million lire 
capital, whereas from other sources comes the 
that France, England, and Germany together did not { 
ve “ee than 2,300 million lire a at the utmost. 
e latter statement is supported abundant figures, 
and, in my own opinion, I should prefer it to the 
first one. Yet, any calculation of this kind is but of 
limited value practically, for in prosperous times no one 
inquires as to how much one country owns of a certain f} 
stock, and in tempestuous times e ing becomes sub- 
ject to rapid vicissitudes. The transference of certain 
classes of securities from one country to another only | 
temporarily weakens the effect of unfavourable opinions ; | 
for, mm these days of steam and electricity, not 
single market can fora long time isolate itself from 
causes operating —_ all others. The fate of the 
campaign against Russian securities proves the correctness /) 
of this view, for, although they are comparatively little 
held in France, all efforts to any 
of them from Germany to France have fai 
proceedings regarding Italian Rentes almost look 
a copy of the tactics pursued some time ago ni 
Russian finances. France pretends to be dis 1 
Italy, and to be willing to part with Italian securiti 
Some German bankers instantly appear on the: N 
the assertion that the excellent diplomatic rela 
between Germany and Italy constitute a well endorsed 
invitation to support the fimances of Italy 7 large pur- 
chases of the Rentes issued by that kingdom. No si e 
has been neglected in Germany to create a i 


i 
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favourable to the purchase of Italian stocks, and os 
question of the Franco-Italian commercial treaty has 

a good argument, on the-strength of which it was asserted 
that, anticipating the failure of the negotiations between | 
France and Germany, German commerce and industries || 


would easily obtain a privileged position im Italy, if the | 
bulk of her debts were owned in Germany. + this 


assertion is but partly true is evident to anyone, but it] 
may suffice here to mention that the German public im | 
general have not manifested much eagerness to act on 
suggestion. ‘The principal reason for this apathy is ) 
opinion prevailing in this country that Italian Rentes are | 
uoted a little too . Apart from this consideration, |) 
fall justice is done to the solid management of the finances } 
of Italy, whose merits woul | greater | 
acknow se if, for some years, some over-zealous | 
parties had not been a little e ted in their descriptions 
the kingdom’s financial stre _ A lull has set in 
the offers and sales of American securities in the market. 
am told that the arrival of Mr Henry Villard is 
ere long, and, at any rate, it would be a good 
American financiers not to leave their projects 
long. Every competent observer agrees that 
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is required is 
of which might be subject to doubt, in order 
ive the once strong, but now gradually dying out, 
‘securities continue weak, and there is absolutely 
no chance at He —— : en me 
down to 167, owing to heavy on Russian accoun 8 
‘|| movement has been very injurious to the “Russian Bank for 
Foreign Trade” in St Petersburg, which appears to have 
via valened with considerable engagements in rouble- 
notes. The failure of the bank’s operations has put it 
in a rather awkward position, uent upon which 
the quotations for its shares went down very rapidly 
in Berlin. d, however, that the actual state of 
is by no means as hopeless as some extreme 
reports try to insinuate. On Russian Funds the absence of 
quieting sen rumours has had a soothing effect; they 
will, to appearances, recover sooner than the 
railroad bonds, which are sold only for cash on 
delivery, whereas Funds participate in the advantages 
by all kinds of stock pre-eminently adapted for 
international speculation. The effect is that railroad 
bonds are quoted much lower in proportion than Funds, 
although the bonds are covered by the entire fortune of 
wealthy railroad companies, and, moreover, by the guarantee 
of the Russian Government. a 
Money continues as abundant as ever; private discount 
in the open market is about 1 per cent., and the approach- 
' ing monthly liquidation is quite certain to be without 
§ effect on the general situation. The state of the Imperial 
: Bank is most satisfactory, for the stock of gold and silver ex- 
ceeds the total amount of notes in circulation by about 43 
millions. The duty free reserve of notes amount to about 
850 millions. The annual dividend will exceed last year’s 
figure. The annual report of the Bank appears next 
week. In spite of these brilliant results, some adver- 
: saries of the present system on which the bank is con- 
: structed, have, in recent meetings of the agrarian party, 
‘ again put their grievances before the public. Their 
object is to make the Bank a mere Government institu- 
tion, to be conducted with the money of the State, and 
free from all interference by private capitalists. The 
principal grievance of the agrarian party is contained 
m the assertion that the Bank at present does not 
give sufficient attention to the agricultural interests of 
the country, though the agrarians themselves have never 
told us in what way the Bank could comply with their 
special wishes without running the risk of ruining the very 
foundation of its success, and even of its safety. The fact 
is that the agrarians do not like to see industries, com- 
merce, and finance derive many advantages from a central 
organisation such as the Imperial Bank. Besides, they 
have a great many other wishes in petto, and if they were to 
reveal themselves without géne, it would be found out, 
perhaps, that they are longing for a bank, the chief business 
of which would be the inconsiderate issue of notes. 
A great number of private banks are now engaged in 


making up their accounts for the * year, and it appears 





i 


* 





that they are able to distribute larger dividends than a 
year ago. - None of them appear to view the present situa- 
tion in ee ; nearly all of them attribute the 
good business they have done to the profitable transactions 
with foreign and domestic loans, issues and conversions, 
they have been engaged in. A perusal of the reports con- 
firms the impression that the regular banking business is 
far from deserving any favourable description. These 
circumstances ot lead to the concentration of 
enormous means, and almost the entire banking business 
in the offices of a proportionately small number of 
powerful banks who in that way have gradually arrived 
at a commanding position. The regular banker, in the 

old. sense of the word, is fast . disappearing. 
e conclusion that the position of the banks is ex- 
cellent because they are able to distribute handsome 
dividends must not, however, be accepted, for the 
very acknowledgment that these dividends are gained 
by operations of an essentially speculative character, shows 
its fallacy, tions such as the issue and conversion of 
loans, foreign and domestic, necessarily entail heavy engage- 
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in securities of various descriptions, and times are || 
sonny not propitious for ventures = that way haha 


the exclusion of stock | certain 


measure. : 
The event of the week was the foundation of the “ Spiritus 
Bank in Germany,” in 10,000 shares, at 1;000 marks 
the business year to in on October 15th. The capital || 
is to be raised in the following way rae er cent. by the 
alcohol producers, 25 per cent. by the dealers, and 25 per 
cent. by the promoters of the concern, which is the 
“ Berliner pipe The shares are to be 
deposited with the Imperial Bank until they are sold. The 
object of the bank is to guarantee a certain price to the 
roducers of alcohol, -in order to protect them against 
aioe through the varying chances-of the market; the 
profits are to be divided between the producers of alcohol, 
the shareholders, and the bank. The system is, undoubtedly, | 





an ingenious one, but it may be doubted whether the 
capital of ten million marks 1s sufficient. The trade in | 


chiefly through the interference of legislation. 
Reports from the German iron and steel industries are | 
very satisfactory, owing to the maintenance of high | 
rices on the part of the producers of raw material. | 
t appears, however, that the English and Belgian com- | 
titors are on the look out for a chance to undersell the | 
Ccnie in their own market, in spite of tariff and freights. 
In Hamburg, English rolled-iron was offered cheaper than | 
the German article upon which the German convention of | 
rolling works selnaol ie price to 108 marks for Hamburg. | 
In effect, this measure signifies nothing lessthan a sort of | 
export bounty for German iron. 
e caculied “Export Samples Depot” in Cologne | 
meets with much attention among the German manufac- | 
turers, icularly in Rhineland and Westphalia. It is | 
essentially what its name purports : a depot for samples of | 
export goods. I think too much importance is usually | 
attributed to such organisations, but the zeal bestowed on | 
this one is deserving at least of acknowledgment. | 
The production of so-called tar - colours constantly 
increases in Germany. It is now stated that about 80 per | 
cent. of all these colours come-from Germany. Her exports | 
of aniline colours amounted in 1880 to 2°14 million kilo- | 
grammes, and in 1886 to 5°7 million kilogrammes. | 
The German jute manufacturers held a meeting here a | 
few days ago. From the deliberations, it seems that the 
situation is thought to be satisfactory on the whole, and | 
that further price-advances may be decided upon. 
From the kingdom of Saxony arrive most unsatisfactory | 
reports about the state of the trade in gloves made of cloth. | 
Much distress appears to prevail, as the result of over- | 
production. 
The weaving and spinning establishments throughout | 
Germany complain much about the decay of the export | 
business, specially to Russia; but Sweden, Norway, | 
England, and Italy are also represented as affording cause | 
for complaint. a 
The tobacco planters in the Palatinate are—suffering | 
greatly through the depression in their line; they have | 
just sent. a petition to the Chancellor asking that the 
domestic tax on tobacco should be reduced from 45 marks 
to 25 marks, or if that cannot be done that the import | 
duty on foreign tobacco should be raised from 85 marks to | 
125 marks per 100 kilos. ‘ 
The coffee speculation in Hamburg, which is quite of | 
recent date there, has led to several failures, not only im 
Hamburg, but also in other places in Northern and | 
Southern Germany. This week the sharp decline in prices 
had a most depressing effect, and reports were current 
which cast doubt on the solvency of many speculators. 


German alcohol has suffered much during the past year, | 
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Correspondence: 


THE COST OF COLLECTING THE REVENUE. 


TO THE EDITOR OF THE ECONOMIST. 
Srr,—There is a curious error in some figures which have 
lately been published in reference to the cost of collectionof a 
rtion of the revenue, which, in justice to the branch of the 
ublic Service concerned, I wish to call your attention to, | 
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statement occurs in an article on the Abolition of 
School Fees, by the Rev. J. R. Diggle, the Chairman of the 
London School in the rightly Review for Fe . 
Mr Diggle says, “I believe that it costs the Lords of 
Treasury over £900,000 to collect £20,000,000 from the 
Customs, and over £1,700,000 to collect £25,000,000 from 
Inland Revenue. Every £100,000 derived from Customs 
costs £4,500, and every £100,000 derived from Inland 
Revenue costs £6,800 in the expenses of collection,” 

The real facts are these : 

The net receipts from Customs for the year 1886-7 were 
£20,135,854, and the expenditure £949,216. The cost per 
£100,000 of Customs revenue collected is hence £4,714. 

In the case of the Inland Revenue, the net receipts 
were :— 


£ 
NGG vid ssiiaidinihe diccnbte sds vedas ected 25,212,882 
I ne ie caihicenccduvahisciankieel abitachnad 11,780,333 
ON IRE ELE SF AEE NOT 1,065,358 
PRMD CIE oi Sess nosed so Secstrcaureasicre ee 1,954,011 
Fecetie Wk 55 Re aes 16,111,173 
56,123,757 


and the expenditure, £1,727,702. Hence the cost per 
£100,000 of Inland Revenue collected was £3,256. 

In addition to the above, the Inland Revenue Depart- 
ment transacts much of the business connected with Fee 
Stamps and Patents, the receipts for which were £716,641. 
This amount is now included in the cost of collection. 

It is easy to see what has led Mr Diggle into the error in 
his calculations. He has taken the Excise as the only tax 
collected through the Inland Revenue. The mistake has 
no bearing on Mr Diggle’s argument, with the general 
purport of which I am disposed to agree, but as his state- 
ment reverses the comparative cost of collection in two 
great branches of the Revenue, I shall be glad if you will 
allow me space to point this out in your columns.—I am, 
yours faithfully, R. H. Ivauts Pararave. 


a 


GUARANTEED RAILWAY 


| INDIAN 
| TO THE EDITOR OF THE ECONOMIST. 


STOCKS. 


|| yield of high-class securities, can you explain why Four 
|| per Cent. Government of India Guaranteed Railway stock 
| (such as Indian Midland and Bengal- Nagpur Railways) 
|| should stand at, say, 109 to 111, while Four per Cent. 
|| Preference and Debenture stocks of Home railways stand at, 
| say, 114 to 130? 
Surely the Government of India’s guarantee is as good 
|| @ security as the best Home railway can offer? Besides, 
these Indian lines have the additional merit of receiving 
es profits when earned. Further, the guarantee is 
or sterling money. The value of the rupee is very low at 
|| Present ; if it falls, the guarantee stands good ; ifit rises, the 
exchequer of the railway will benefit. ‘To be sure, the 
ndian Government can redeem at par, but not before 1913. 
PUZZLED AND INTERESTED. 





February 25th, 1888. 
bar thout attempting to institute any comparison between 
Indian (ruaranteed stocks and British railway debentures, 
We nay point out our to correspondent, first, that the differ- 
ence in the rates of interest yielded by them is not large 
When redemption is allowed for; and secondly, that the 
guarantee at the back of the Indian railway stocks is a 
it guarantee, viz., that of the Indian Government, and 
therefore liable to fluctuation in market value, while the 
guarantee of Home railway debenture stocks, &e., is the 
very large surplus revenue which is distributed upon the 
ummense capital ranking after the debenture stocks.— 


| 
| 








. Econ. ] 
NEW CAPITAL CREATIONS. 
The new issues of the current year, exclusive of vendors’ 
» &c., have been as follows :— RAG 
Capital Payment _ Further 
iets ——. . 4 
t previously subscribed ............ 24,723,800 
ees idan ah ae 


L.), £10 sh 04, aii 
Mee Paint (L), citrate 
renee eee 








Sir,—Referring to your recent articles on the decreased | P 













Brewery Corporation (L.), £10 shares S 
$500 Gold Debentures for £8,000;m0, ee 
at 94 cent, sehasleakin aipobaidceudeielahs etecde . 384,000 P| Scat es ed is 
and North - Western of ; ; te 
ae et cont “Bonde: for | cael 
ats (Lj, a6 t¥reecees 139,500 — 420 ae 0 : a 
ae ing a) shares.. a 80,000 weenee 0 eee Po oee ere ais 2 
Palace of Yous £1 . ae OOO ca eS A 
ar ) share 30,000 15,000 15000} 
Eke 200 at ot pe han. ob cn 
sono ma dialer i cide «CIE as: 290,764 oe 
iors Bagie Brewery (L.), £10 shares shares on. en “eo ql = 
Union Dairy (Uy al shares sieges: © Gases alpen } 
Total for Week weecccceeccccese op 2.226084 whe 
et 
Total subscribed to date in— Total subscribed for year :— é 
& 2 : 
Po paeeahos Re B | 1987 ...ccccocccecesseceessne 98,008,000 
1887 CRO OO TOOT RO ee eee eee eee eeeeee 22, oe | 1886 ee eee eee eee een eee ses tes og 
1886 re 6 see nner 21,987,000 | IS85 a rcnerern se 
VBS esscececcce eoeceneccersene 96,546,000 | USES scccccccsccccerconssseee 140,000,000 


We have received the following prospectuses :— 


International Company of Mexico.—The River Plate 
Trust, Loan, and Agency Company, Limited, invite applica- 
tions for the issue of 6,000 debentures of $500 each, 
bearing interest at 6 per cent. per annum, eel 

is 
y : 


yearly, on Ist January and ist July. The om 
the price 


repayable in 1908, unless previously redeemed 

in the market, or by drawings at 105 per cent. 

of issue, £94 per debenture of $500. This company is an 
American undertaking, constituted to carry out concessions 
granted by the Government of Mexico, in regard to which 
details will be found in our advertising columns. 


Province of Cordoba ( Argentine Sore )6 Cent. 
Loan for £595,200.—Messrs Morton and Co. are 
prepared to receive applications for the above loan at the 
rice of 92 per cent., being the second half of the loan 
issued in 1887. The proceeds are by law applicable towards 
increasing the capital of the Provincial and the com- 
pletion of works of public utility. The bonds, in addition 
to being secured upon the general revenue of the province, 
have, as a special security, the profits accruing to the 
Government upon their holding of $4,500,000 shares in the 
Provincial Bank. The bonds will be identical with those 
last issued, already quoted in the Stock Exchange official 
lists. The subscription will be closed on or 
Saturday. 


Sheepbridge Coal and Iron Company (L.).—The directors 
invite application for mo e debentures in sums of £25 
and upwards for terms of three, five, or -seven years, - a 
option of the applicant, ying interest at the ra 
oe cent. per annum, capable hall-venrly by coupon attached 
to the mortgage debenture. ; 


The Astrop Patent Company (L.).—Capital, £30,000, 
in £1 shares. The company is formed to acquire 
patents for the United Kingdom, taken out by Mr W. 
Astrop, for dealing with sewage. In addition to t, 
the company will acquire works situated at Low Farm, 
Walthamstow, erected a ago, by a 
formed for that purpose. se works, it is stated, have 
been thoroughly tested, and found capable of dealing with 
and treating the whole se of a ——- of about. 
30,000. e directors confidently look forward to the 
suecess of the company. Already overtures have been 
made by many local for the right to use the patent, 
and which should assure returns paying large dividends on - 
the capital. 











PUBLIC INCOME AND EXPENDITURE. 


are the receipts on account. of reve e 


Tne following 25 1888 oa ae 


between April 1, 1887, and February 
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; 35,536, 
$3,152,575 35,710,540 
in| 23,183,670 | 34,975,887 37,661,175 


Subjoined is our usual table, affording a comparative view of the 
Bank Retarax 


38,128, nil. | 
2,544,107, 2,442,362, Price of Wheat, and the Leading Exchanges during a period of four 


28 il. | the Bank Rate of Discount, the Price of Consols, the 
eerennnenencinciee| 
D| 79,780,757 ay 2,440,595 eg corresponding with the present date, as well as ten years 
‘aad sm k, viz. — 


At correspondin, Mar. 6, Mar. 4, Mar. 3, a % 29, 
ae > 


g 
with the present week. 1878. 1885. 1886. 


ioe nadine 

| Circulation  (excludi £ £ £ hee 

pos bal 23,835,000 | 23,996,575! 23,731,095 23,183,670 
Public 


21412 480 89,848 O77 
15,575,688 | 14,061,801 14,318,078 
22,074,583 | 23,065,168 | 20,360,087 22,570,914) 21,415,943 
Reserve of notes and coin} 12,476,657 | 16,489,549 14,422,157, 15,300,122 15,787,087 
24,386,777 | 24,574,649 | 22,668,7: 23,281,217) 22,770,757 
393 % 463 % 46 % 67 | 
ae : : Price of Consols an ov} re 1004 102 
xpenditure during the same period amounted to | Date o Siverner os sta | aod | Moet | Mod sla 
£76,669,813, as compared with £78,988,858 in the corre- Average ed ee ae bes sos te % tae 
Se eee ae ee ee ee | — somes a ao Aeetl eee 
ing £1,837, 6 e ces m e 0 glan — Ht rg (3 mt eS . 
and the Bank of Ireland amount to £7,331,407, as against Clearing-house return ...'138,921,000 '131,737,000 1156,439; 150,225,000 143,194,000 
£7,504,436 last week, and £7,013,045 a year ago. The amount of the “other deposits,” compared with the “other 
5 securities,” showed in 1878 a deficiency of £662,053 ; in 1885, an 
excess of £724,680 ; in 1886 an excess of £2,025,590; and in 1887, 
’ an excess of £1,556,632. In 1888, there is an excess of £1,820,864. 
TO READERS AND CORRESPONDENTS. In 1887 the money market was quiet and firm. On the Stock 


The Editor of the Ecoxomist cannot undertake to return rejected Exchange a weak tone prevailed, owing to the military revolt in 
communications. 2 Bulgaria. : pi 
Co: icatt hin ssistBinthenned Gr the : _In 1885, the money market was dominated by political con- 
/ommunications must be authentica y the name of the writer. | siderations, and rates ruled firm. The stock markets were in an 
" unsettled state. 
In 1886, the money market was quiet and featureless. 


, The following figures from the official returns show the amount 

tT b € 6 an k ers G a 3 ette. of bills and cheques cleared at the Bankers’ clearing-house since the 

. beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 


BANK RETURNS AND MONEY MARKET. 000's omitted. 
BANK OF ENGLAND. ne | Stock Exchange 
. ys. 


An Account t to the Act 7th and 8th Victoria, cap. 32 for a oa 
the Week ending on Wednesday, Feb. 29, 1888. pe . | Date. | Date. {| £ | aot | 
ISSUE DEPARTMENT. ime isonoe "3 Soler lapel «| atpen (April 6 
£ £ see) $6,016, Oct. 14) ‘May 6 25,947, |May 
7,428,935 | Government debt... 11,015,100 | Jan. | 161,936, (Nor. 16 o (guly | 
Other securities 5,184,900 UL sevee.| 117,286, | 46,868, | Aug. 
Gold coin & bullion - 15) 50,930, |Sept. 


Silver bullion = an ae vate om 


ce hin ‘Jan. 45,825, |Dec. 
37,428,935 149,922, | 27 56673, 1888 | 
‘Feb, 9 Jan. 5; 24,171, Jan. 
BANKING DEPARTMENT. serve] 148 194, | |__55969 |Feb. 9 27,168, [Feb 


a ns 1,212,130, Pe 213,672, ire 51,339, | 
Seas famee) = | | | on 
+ 31,143, |... + 15,138 ‘an + 9,010, 

in . = - 9 eee 7 ove = * % 
Gross total “tly SE endl a 7 6% et TS eee 
Gold and silver coin ee CeO | ow | LAB BAR, | aoe = 
lac. or Dec.) 4175.17 ee eo +-40,950, 

. ; * The ** Fourth ” fell on Sunday. 
* Including Exchequer Savings’ Banks, Commissioners of National Debt, and t In four instances the Fourth ” in 1887 was also the Consol pay-day, 
ividend accounts. whereas in 1886 this only happened twice. 


; Dated Mar. 1, 1888. F. MAY, Chief Cashier. The following isthe Manchester Bankers’ Clearing :— 


: FRIDAY NIGHT. : —_———Years,——$—$——$—~ 
The preceding accounts, compared with those of last week 1887. _ 


blathit san 4 
5 sscsceessessnssecees 127,214,556 scsrevese 120,425,008 


Consol Pay Days. | Fourtne~ ot - 


Circulation (exeluding Bank post bills) 204,795 £6,789,553 = 56 per cent. 

Public deposits ..,..... Sadi sceubepik cick b icles “ . = 
Seven weeks ended Feb. 18 seseovees 17,488,271 

Week ended Feb. 25 7, . 2,379,389 


——_— 


19,867,660 
cicbiatphinensantubistiasiies ———— 
Increase in 1888 .......000.00£1,205,006 = 6°3 % 
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items in the latest weekly accounts Neha 
ene che sovacks and the New York oxnt pe : 


tai banks are 
low with the previous statement and with hein 
sponding eg a of last year :— 


BANK OF PRANCE. 
| 








Mar. 1, | Feb. Mar. 
sees.” | ane” | aaa? | SeRecrenee 
|Last Week. Last Year. 
Oe ae PS ge foo ee 
ASSETS. & £ j | ey 2 
bullion—Gold ...' 44,732,000 44,713,000 48,798,000 
Geinsndh Silver... 47,817,000, 47,706,000 ames + 21000 Ten0.000 
Gorernmens securities . “| 1 4,104,000; 14,104,000 
Private securities... , 38,054,000 _ iano, +0800 — 4,004,000 
NOES ceceeesseseeeeranee sees - 1112020 ogo 112,228,000 +-1,478,000 — 1,066,000 
Government deposit ».. 5,970,000 6,094,000 + 416,000 + ‘292,000 
Private deposits 14,830,000 15,425,000 20,014,000 —1,095,000 — 5,684,000 


IMPERIAL BANK OF GERMANY. 
ees { re" “— a | Feb. 23, 





| 1 | TEST. "|Last Week Last Year. 
Asenrs. £ ery ;. £ £ 
Coin and bullion sess} 42,768,000. 42,241,000, 37,026,000) + 52,900 +. 542000 


Drasounte and advances . ieee 24,087,000; 23,232,000 — 513,000 + 342,000 


LiaBILITIE8. 
Hates in-cirentaties.... vet een 41,145,000, 40,279,000 — 536,000 
vy 21,423,000 17,726,000 + sonaus -4guree 


Currentaccounts .. 
a emee BANK. 
Feb, 23, | Feb.15,) Feb. 3, 
1988, | we 1888. LastWeek| Last Year. 
. x £ £ £ 
Coin and bullion--gold ...| 6,263, 6, é, ce 3,000’ 87,000 
ha 14,657,000) 14,661,000 13,953,000. — 4,000 + 704,000 
Discount and eee a 15,883,000 ad 15,428,000, — 168,000 + 455,000 


35,582,000 35,814,000 34,759,000 — 262,000 + 823,000 
NETHERLANDS BANK. 


Feb. 35, 
1868." | 


ED. 20, | 


“1888. | isa. [ast Week| Last Year. 


, j 
x 
4,450,000; 4,418, asil 


Gola and bullion —Gold . | 4,300,0001+ 32,000 — 449,000 

Silver... { 8,401,000 3,239,000; #,207,000'+ 162,000 + 194,000 

Discount « and advances , “| 7,374,000) 7 592,000, 6,556,000 |— 218,000 + 718,000 
LIABILITIES. 

Notes in ee | 16, 518,000, 16, 703,000 16,938,000 — 185,000' — 420,000 

Deposit -) 2,104,000 2,039,000) 1,346,000 + 65,000 + _ 758,000 


N ATION AL BANK OF BELGIUM. 
“) Feb. 23, were 16, | Feb. 24, 


—. nam. ‘Last $ eck Last ; 
Assrrs. 7 
Cain and bullion ...... 4, 98, 000; 4,187,000, 4 araeno + “6,000 + 80,000 
Discounts, &c. ....., 11,812,000) 11,765, 000, 12 2'570,000 + 47,000 — 758,000 
Lissiuirias. a 
ee wet 1423400 4, ,742,000 14,805,000— 58000— 121,000 
Deposits ... 294.000 2,209,000 2,863,000 + 85,000 — 569,000 
BANK OF SPAIN. 
~~) Feb. 25, | Feb. 18, (Feb. 2 
| a 1888. ist. Last by eek} Last a 
ASSETS. £ | 


Coin and bullion ............ 12 336,000 12,140,000 10 592,000 + 196,000) +1 ma 000 








Discounts and advances..,; 36,849,000 36,735,000) “eer 114,000,+ 2,185,000 
LIABILITIES. 

Cireulation... lect ae 24,512,000} 24,501 00. 29,168,000 + 11,000, + 2,344,000 
Deposits ............... it 16,036,000) 16,031,000! 14,564,000 + 5,000'+ 1,472,000 
NEW YORK ASSOCIATED BANKS. 

; Feb. § 25, 25, , Feb. 18, Feb. 26, } 
o — “— ” |Last Week Last Year. 
Asaare De 
ant 15,400,000) 15,960,000) 17 .400,000|— 560,000 — 2,000,000 
Legal tenders . seeeees| 6,660,000; 6,760,000 4,240,000) 100,000, + 2,420,000 
Loans and discounts... 73,340,000, 73,240,000) 73,680,000'+ 100,000'— 340,000 
LIABILITIES by 
seiiicilacummesaans | 1,540,000) 1,540,000) 1,520,000)... j+ 20, 
Net deposits .........ccceo 76,100,000 roa 7,500,000'— 430,000'— 1,400,000 


Eeemare Gipecie & Notes). 22,060,000 22,720,006 660,000) 
reserv o/ 19,025,000, 197143,000) 19,375,000 — 120,000 — 350,000 
Excess of actuaircserve .. 3,085,000 3,575,000) 2,265,000 — 540,000'+ 770,000 
Converting the reiche mark at 1s; the Austrian florin at 2s; the Dutch florin 
at ls 8d; and the frane, lire, and peseta at 25 per £1, American currency is 
reduced into English money at 4s per dollar. 


BANK OF RUSSIA. 
The following is the return dated February 13, these figures_including the 
accounts at the branches as well as at the head office :— 


ASSETS. £ 
MOIR ainscig saieae’ dimsid ciseechsasana sesldhibsse cal aunasane’ bine eaeiesnanareuimial 30,210,000 
OR aie AB. iia: |. cocasapdedncesan cctinciuaessdecah ces aan 3,917,000 
Notes i BUR COWOU OG: a siidvccne dais cndanine juniascouisneverenneselebaaniassent 7 
POONUORE GUNG ac... sss dices thus aahance crests daeacurarpe ential 61,856,000 
Discounts and advanices.....c.....ccccssecesrersscrsssncesssenarsseseness a 000 
UURION «5; desk cs Lelsiwhivesn dtekdnareknunsdgushdcebdwaceoacqs colemmaconaan 24,036,000 
LIABILITIES 
eta Das ehariaaies iii 5s. ss dnd hss hideoccectebalacbaney roe 95,772,000 
SUEY GOON ec, i) scncea dctaabchadgailaracienceeipeneh 3,590,000 
Deposit WR sv cisciiaticdaas sddoines essdedeiibibehigh Oaiiho apebiiaduncscaneaaalees 25,378,000 





* Converted at 7 roubles per 2, other totals at 10 10 roubles per &. 


Discount anD LoaN Market.—The money market has 
been fairly active during the past week, owing to the usual 
fortnightly settlement and the monthly Consols settlement 
on the Stock Exchange, and as money has been in short 
supply, rates have moved upward. The Stock Exchange 
settlement began on Monday, and the usual rate charged for 
account loans was 2} to 2} per cent., although in some 
instances 3 per cent, was paid. On Wednesday, which was, 
therefore, pay-day, there was a good demand for day-to-day | Apr 
money, and the rate was fully 2} per cent. Money was also 














































sent, has made bills scarce, but owing to 

demand for loan money this walks sok 1d Sh aan t 
the supply by the revenue collectors, rates at one time}; 
tended upward, but they close rather easy. In the early p q 

of the week the usual quotation upon fine three mor 

Bank bills was 2 to 24 per-cent., and many houses refused 
work below the higher figure, but at the close the tene is 
little easier, and 1% to 2 per cent. is about the figure fe 
three months’ paper. 

An increase of £1,966,000 in the private securitied chaged | 
that there has been a considerable demand for accommoda+ 
tion at the Bank of England during the past week. Of the 
funds so obtained, a sumof £1,153,000 has been added to 
public deposits by the income tax payments ; while 
has gone to increase the private deposits. conan 
of this increase in the deposits, the reserve (which shows an | 
increase of £189,000) is now only 44% per cent. of the 
liabilities, being a decline since last week of nearly 2 per 
cent. Wednesday was the end of the Bank’s half-year, a 
the “rest” then stood at £3,741,525. This would enable the 
directors to declare, at the forthcoming meeting, a dividend 
of 5 per cent. for the half-year on Bank stock, leaving the 
“rest” at a little over three millions. ——— 
was distributed. 


Tenders will be received at the Bank of England, on 
Monday next, for ea eile to the amount of seonaeeny 
dated March 9, 1888, ry payable at three or six month 


after date (at the option of the persons tendering), viz., on 7 
June 9 or September 9 next respectively. 


It is announced that the interest on Exchequer bills, dated. 
March 11, 1887, for the half-year ending September 11, 1888, 
will be at the rate of 2 per cent. per annum. 

The Institute of Bankers notify that the fifth 
the tenth session will be held in the theatre of the 
Institute, on March 6th, when a : ae “Notes on 
some reco rded movéments of coin equivalent during 
recent — ’ will be read by oaee Biddulph Martie 

The firm of Messrs James Chambers and merchants 
and chemical manufacturers, been as “James 
Chambers and Co. (Limited).” No shares have been offered 
to the public. 

The following telegrams have been received from the. 
presi of the New York Lake Erie and Western Rail- 

road :—(1) “Final complete and beneficial settlement with 
Marine Bank for $310,000, by which bank releases securities. 
worth three times the amount.” (2) “Trunk lines at 4 
to-day amicably adjusted all differences.” 


The Commissioners of Inland Revenue give notice that: 
have entered into an agreement with osephine 


Company, Limited, of 5 Union Court, Old Broad street, E:C., 
for the composition of the stamp duties payable on ob 
of the company. Transfers executed on or after the 18th 


February, 1888, will, therefore, be exempt from stamp duty, | 
A letter has been addressed by Lord Salisbury to Mr-P, 

Nickalls, the i enls of those members of the’ 

Exchange who, as Peruvian 

the granting of a quotation to the last Chili 

he states ne a — has been ee 

Majesty’s Minister in seca eee that, 

to the Unilien loan be withdrawn, 

will negotiate at once for a caeost a of the 

<r. out of the recent contract between the ¢ 


ase 
sequence, none that no Kaineriaaniiaied a j 
to the quotation of the Ohilian lone ot 188%. 1887. 


In consequence of the increase in the amount of 
bills to. be offened. nant -anpel,..ike Sermon Dab em — 


bars close at 433d 
BF India Comietl ack sold the following drafts on - 
ro 
sa 
67,000 in bills on Calcutta at.....cu..cou:ses+- = 
ae ancien aces 
10,000 in transfers on Caleutta at sees 4 1 ‘Ca 


ie _Wotnesday nerdy nigh emiianes for 

















bjoin our usual discount quotations for pa r having 
ann periods to run, and a comparison with eaves weeks. 


Trade Bills. * 


a 
==) 










from those current on the very best papec to those paid op 
ee as oe: y required. 


The rates of interest allowed for deposits at call and nctice by the 
joint-stock banks and discount houses are now as follows :— 
Private and joint stock banks at notice ............. 1 per cent. 
Discount houses at call Smt Oot OOS COE PSE OEE He eee HOR BO ETE stcosees 1} per cent. 

—_ seven days’ notice eceeeeeseeeeereencoae if per cent, 
fourteen days’ notice per cent 


on quotationscurrent in the chief continental cities are 


as under, 
0 
Rate oe Market 
Vienna......... 4 Jan., 88) 34 
Genoa ... 54 Dec. '86] 5 
St Petersbrg. : Dec. 12,'85] 64 


Madrid 
Lisbon ... 5 Ap! 86] 43 
Copenhagen... 3 


Seer eeeoreree ee eae 






Mga RANDSTAD ma AS OSG RULES ME OE SR NE 






“ae 
oonsipoen © May res i 
Frankfort .. 3 i; 7 
Amsterdam... 24May29,’85) 24 
Brussels ...... 24Feb. 23, '88)2¢ 
At other centres the latest recorded quotations are :— 
% ' Discounts. — 
New York (call money) 2 Melbourne. ser to 7.... 
| Ditto (endorsed bills) ... aoe | Syaney .........6 $07... “3 t08 
| Calcutta, Bank min. wal _ Adelaide were 608......8 to 9 
Bombay,Bank min. ... ; EIU «ice: scvinsenasinatd 


The following are the standards for gold points of the four princip 
gold exchanges :— 





N 





Be eee Kee ee whet Aig 


\ 


Dollars. American. 
4.89 —6 per mille for us. 


Francs. french. Marks. German. 
Pp. millefor us | 20 52—6 per mille for us 
35. Par. 20.48—Par. 4.867—rar 
i p. mille agnet us | 20.33—5 p. mille agnst. as. | 4.827—8 p. mille agnst us. 





The exchanges were yesterday :— 

‘French “cheque” exchange 26f 30c,* or 3 per mille for us (nom.). 
German short exchange. 20m 36}pf, or 3} per mille against us. 
1 


Y 
nie?” Sy te il ar } $4.88}, or 3; per mille for us. 


| * The Bank of France charges a premium on gold, so that the 
' || above is not the real exchange. 


MEETINGS, 
_ _The following meetings are to be held during the ensuing week:— 


Fg Gui Oe whose: 


\ 


ER weet ys oe 


ae 
= 


Class. Date. | Place and Time. 
..| Mar, 10 "oxta 
aanhoan 8 Westmnstr. Pal. Hotel, at 12 
63 Clement's lane, at 1 
9 Gt. Winchester "st., at2 
7 Liverpool, at 1 
7 Moorgate st. chambers, at2 
10 Cairo, at 3 
7 Dublin 
6 Gateshead, at 12 
727 Gt. George street, at 12 
8 Winchester House, at 12 
S Willis’s Rooms, at 2 
8 r, at 2 
: 3 Jeffrey’s square, a 
ry 2 
; _— Victoria —_ at 








sq aiate: 


pT ESE GS PST SEZ 


eee eee eneeee 


pa see 


Gateshead and District 
|| Herae Bay Waterworks ....../General ............ 
In k. of London! oe: 


arp ereeee 
eee eeneeweer 
eee ee tenons 


nterest . Means deans 
Meuse Railway General sacdiiravaeay 
& Accident Insur. 


Slaithwaite Gas 7 Slaithwa 


ret cere es 


te, at 6 





Tae Stock Markers.—Business has been inactive during 
the past week, owing partly to the attention engrossed by 
the usual fortnightly and the Consols settlement, at neither 
of which was any fresh feature disclosed. The general 
‘ tendency has been rather more decidedly downward than of 
late, for, in addition to closing sales by speculators for the 
rise, there has also been some bear sales. Home Railway 
Shares have drooped, for trade is quiet, and the traffic returns 
look less encouraging, a result, however, due partly to the 
severe weather. The only feature in the foreign market has 
been the flatness of Russian stocks, due entirely to sales on 
German account. American Railway issues have shown 
especial weakness, speculative sales having been pressed 
somewhat freely. A decided fall in this department would 
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probably do more to revive business in American Railway 
issues than anything else, for at present prices are too high 
to admit of any really healthy activity. 

Brrrish GoverNMENT Securities, &c.—Consols have had 
a quiet but firm market : New and Reduced have recovered 
from last week’s decline. The settlement began on Tuesday, 
and most bargains were carried over at about 2 per cent, 
Bank of England stock has again advanced £1. In Home 
Corporation stocks there has been less business doing, but, 
with the exception of Nottingham Three per Cents, which 
have fallen $, prices have remained steady. Amongst 
Colonial Government securities a firm tone has prevailed, 
and quotations have tended upward. 


Se a 














CLOSING ale 























Consols for Money ... 8 102 1023 = e 
Ditto Acct., Mar. 1 102 ial — ive 
Reduced and New 3% ~ ih ERE Laval 
New 28 ZX. crcccresseseses io 1 _ bra 100 bl. 
BRO TX nccesscsmscacss 
Ex «Bills, Jne. 23° hop a Sn opel sloppy oh on p3I an pi, 
Bank Stock (43 %) .-. 63 815 17+ 
India4 %, red., . 88) of aioe 10 302 it 3 100} ne 14x}+ 
Do 34 % red., 1931..|104} 53/104} 5}:1 1 51 i X 104} 5x|-+ 





Do 3 % red., 1948... rt 
at. Ba. of Wrks 3} %{1123 a 






ising 133) ny 13 Snuin i ial 





ForkiGN GovERNMENT Securities.—The leading feature 
has been a heavy fall in Russian stocks, owing mainly to the 
serious decline in the value of the Russian rouble, which 
now stands lower than it has ever done before. Prices of 
the sterling bonds finally close substantially above their 
worst, but there is still a loss on the week of from 1 to 1} per 
cent. In other International stocks there are but few 
changes. Mexican bonds have fallen 4 per cent. It is 
reported that arrangements for converting the debt have 
now been perfected at Berlin. Amongst South American 
issues, Peruvian have rallied from % per cent., the Chilian 
Government having agreed with Lord Salisbury to negotiate 
at once for a settlement of the difficulties arising out of the 
Grace contract, provided that the opposition to the quota- 
tion for the new Chilian loan is withdrawn, which has been 
agreed to. Costa bonds have risen § to 1, but Colombian 
have fallen 2, and Uruguay #7. All the better class invest- 
ment issues have remained quiet and firm. 

Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up price 
at the last settlement are also given for reference purposes :— 


























afi i Making 
-Closing > Rise up” 
fast Week To-day orFall. Prices. 
soeeetinn & %, 1886 92 4 .. 84h. + lL « 935 
Aastrian 4 % Gold Rentes... oT a Oe! Gc ee f 
Brazilian 5 3,, 1886 .. en 8 eR ae \ 
Buenos Ayres 6 %, 1882 and 1886 . leit es TEE St en y 
Chilian 44 % Conversion Loan .. _ pe BR Ree 'g 
ian 4% Unined Debt .. ............ T4323 Hn. TOBE cee we we Th , 
B80 GX Preference ......sc.sccccrscces LOL F 1. LOUR B vee os vee oo 101 

Ditto 6 % State Domain .........0.. 6h Fn. 96 as ast ana 

Ditto 4 % Daira Sanieh.. feasts ei ee oe ee 
French 44 %, 1883... an Tn tae oo + foe 106 
Hungarian 4% Gold Kentes .. 704 + ... ie Oe wae 
Italian 5 %, 1861 (lees 18° "20 % tax)... wes 92 of vee 922 Bie — § ve 82) |] 
Mexican 8 %,, 1851 , 40315. 205 2 — § 40, 
Peruvian 6% 1870 1 wo WHE. +t FF we 16 

Ditto 6 %, 1872 Mia Mee. +p 

ortuguese 3 Y, 1853-80 68 3. 5899 « + & w 5 
Russian 5 %, 1873 cdiusuiin Ct <« See 1A | 
Spanish New 4 %.. CO} 7... 6h ik. — “ 
Turkish, “Tribute Loan bx, isi... 74 $.. 1394 - oo 74 

Ditto 5 % Detence...... 878 4. 87 = ww B7E | 

Ditto Groupe III. a and itv Eide. IHR ww. — fw ee fl 
Uruguay 6 % Unifi , 724 Sh... 72 bu. — & a2 


Home Ratways. aa ices have continued to decline, 
owing to sales induced by unfavourable traftic returns. The 
decline in revenue shown in most of the returns is no doubt 
mainly due to the severe weather, but it may result to some 
extent from the lessened activity of trade just at present. 
In the Southern stocks, Brighton “A.” were at one time firm, 
upon the satisfactory revenue statement for January, but 
they close dull, in common with South-Eastern “A.” Chatham 
issues have also drooped. The stocks of the Metropolitan 
lines have been flat, especially District,which mark a further 
fall of 1 per cent., nothing having been done at the meeting 
this week. The heavy stocks have all had a dull market, 
Great-Western and North-Western closing from 4 to j per 
cent. lower respectively. Midland, however, are rather 
higher. The Scotch stocks have had a quiet market. 
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The following are the latest closing prices, &c., of the 
leading Ordinary stocks :— 


a7 
Prices  — Rise ining 
M~. Week, soon > orFall, Prives 
Caledonian aeeneece woneee - oe ~~ = aa 
Great Eastern ......-..... ea ot da - z oat 
Great Northern “ A » SO TR ion OT OE ac oe . 101 
Greap Western one oeeee 1 40 oo 1 ~~ = oon 1 
Lancashire and Y hire vo eee 118H19$ ... 1145158. — 16 LY 
London and Brighton “A”.............00»9 114 ae ae i oe ae 
London Chatham and Dover ............ “21 ~~ 20§1h.. — an 
Ditto Arbitration Preferenc ooseee QORMOOR. cee. OFAN ae oe oe £9) 
and — dishoseuntnas : a oa # oo a4 
LondOmater.Sheffieldand Lincolnshire 70.2... 69 Tl. — iv ~~ ‘fH 
Dibto “A” .ereoreessesensenes 3556... 5} ~ «- 35 
Consolidated..........0.00 67 a pa 
Do oe Gibbs arasevigeseci annie 674 “ ee dh 1 a (68 
Metropol _ no - wee 30. 
Maa re 1 a + 4> ia 
e. 20+ 008 ees eet eee ee er . 151 2 . " * a ¥ Bt 
North Staffordshire.... “ oe - + -. 101 
Eastern “A” 1 1g «. So } ++ 100} 





RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the eetetent railways of the United 
Kingdom for the week ending February 26 are subjoined, together 
with the increase or decrease in receipts and the in opera- 
tion as compared with the corresponding week in 1887. Tne 


Scotch railways are given separately, since their te 
receipts are calcula from the Ist Fe instead of from Ist 
January, as in the case of the English and railways. — 

The decrease of 42,093 for the week on the lish and Irish 


lines is equal to 4°31 per cent., the mileage being 13,6164, as com- 
pared with 13,497 in the corresponding week of last year, while the 
increase of 331/ on the Scotch lines is equal to 0°23 per vent., 
on a mileage of 2,142, against 2,139. 

The egate totals show on the English and Irish lines an 
increase of 67,765/, equal to 0°88 per cent., and on the Scotch 
lines an increase of 15,087/, equal to 3°25 per cent., as compared 
with the corresponding period of 1887. 


Be a Half-Year’sAggre-| 
| Week's Receipts.| gate Receipts. Miles Open. 




































I } ana==D 
Total. - Total. | a 1887. | 1888. 

Ene.isu Lives. Lal £ £ £ | 
Great Eastern 1... ween +-| 54,545\— 3,786, 449,624/+ 924) 1,956}, 1,042} 
Great Northern ., ....00....000e00+ 66,3"3|— 2,605 545,078 — 760; 91 | 961 

Great Western ....... sa. «| 125,810|— 3,940) 1,052,880, + 21,150] 2.4553) 2,4 
Lancashire and Yorkshire.....| 68,503, — 2,545, '558,555/+ 6,448) . 

| London and Brighton ... ..... 23,478; — 3,340) 255,669) 245} 467 | 459 
m, Chatham, and Dover| 13,043|— 1,941| 156818 459) _ 130 | 130 
London and North-Western ..| 173,354 5;788) 1,425,823 429) 1,888}) 1,831 
| London and South-Western" | 44,153 — 4,622) '350,551|+ 367} 8524) 861 
| Manchester, Sheff., & Lincoln.) 33,321|\— 2,406) 277,386 — 3,601) 287} 287 
| Metropolitan ...... .. vss sem | 11,798\— 442] 101,009|—~ “461 . 
| Metropolitan District ......« | 6,008 — 486 63,652 — 4,693, 18/ 13 
| Midland ws... vessorse-seneeese «+ | 130,166, — 4,903, 1,073,689) + 24,129) 1,2844) 1,2844 
| North-Eastern ....c.ssorceeeeee | 106,870+ 330) 846,7S3/+ 29,082) 1,577} 1,537) 
| North Staffordshire............... 12,135\+ 87; 99,679\+ 2,753; 312/ 312 
| South-Eastern... «| 25,052— 3,846 239,565\— 5,381} 418 406 

| Irish Lines, 
| Great Northern ...... .....« «| 10,409— 247) 86402\— 127, 487| 487 
Great Southern and Western..| 10,679 — 1,190 $9,833\— 2,343) 522 622 
| Midland Great Western ........) 7,235— 420) 58,4344 81) 377| 877 
Totall.........-s0sessesee-] 935,181|— 42,093, 7,754,880/+ 67,765) 18,6163) 13,497 

Scorcu Lines, —_—_|—__- - | —___- 

Caledonian ........ .......0s00s00 | 51,840 4+ 2,256 205,647|+ 11,326) 782}, 7793 
—_- and South-Western..| 19114— 936  77,364\— 1,707} 348 | 318 
North British....cccsse ave | 47,890— 989) 196,617}+ 5,468) 1,0114) 1,0114 

} ER eee ce ereree ‘epee ene een ence 
Total.......cccsseecneee] 118,352 381! 420,628/+ 15,087| 2,142 | 2,138} 





American Rarmways.—The market has experienced a 
| sharp fall during the week, sales having been more or less 
| Continuously pressed by operators for the rise, who have 
| become tired of waiting any longer for an improvement. 
| Occasionally, New York has bought, and so stiffened prices 
alittle when they were next inclined to give way ; but, as a 
| whole, it has not given the market much support. The 

“eontago” rates paid at the settlement were light. Prices 
| are generally from $1 to, in some instances, $3 lawer on the 
week. Canadian Railway issues have continued to droop, in 
sympathy with American securities. Grand Trunk stocks 
mark a further fall, the preference issues being from 1 to 3 
per cent. lower upon the week, and the last prices are nearly 
the worst, although the revenue statement for January shows 
a decrease in net earnings of only £4,212, which is not so 
unfavourable. Canadian Pacific shares have remained quiet, 
and the price is only $} lower. 










The following are the latest closing prices, &c., of the more 
Prominent issues :— 
cea—~. Rise : = 
Nii fashWeekt To-day. or Fall. Prices, 
T Pacific Shares ..........0c0ces0e00: 1 ws tu — ow 
peer Mi & eran ome Cath. ze A, ws rah 9 “ = ; “ i 
Ditto Preferred Shares socccsssssssce, 4h we 623 iz: — 12 w 
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Forrign Ratways.—Mexican (Vera Cruz) stocks have 
been dull upon a less satisfactory traffic return. Central 
Argentine Ordinary have also fallen 2; while Lima shares 
have risen }, Ottoman $, and Central Uruguay Debentures 2. 

Bank Suares.—The market has been stagnant. Colonial 
are quoted 1 lower, but Alliance mark a rise of }, Bank of 
New South Wales 1, London and Westminster }, and 
Standard of South Africa }. 

MisceLLaNzous Securit1es.—Gas shares have been firmer rr, 
and Gas Light “A” have risen 5 per cent. Telegraph seeuri- 
ties have had a quiet but firm market. Eastern close }, and 
Western and Brazilian Ordinary } higher, East and West 
India Dock stocks have risen 2, Ceara Harbour }, General 
Hydraulic }, G. Kynoch and Co, 4, Primitiva Nitrate 1, 
Spratts Patent 4, and General Assets Purchase }; while 
Royal Mail Steam have fallen 2, London and South Explora- 
tion 4, Harrison, Barber and Co. }, Daniell and Sons 
Breweries Ordinary 1, and Brooke, Simpson and Speller }. 
In Mining ventures, copper issues were at one time flat, but 
they close firmer, Cape Copper, Copiapo, Rio Tinto, and 
Mason and Barry being all higher on the week. Panuleillo 
close especially strong, at 78 to 7%. Diamond shares have 
also rallied sharply, but most other descriptions have been 
rather dull. In Home mines, Wheal Bassett are quoted 
5 higher, Tincroft 1, and South Wheal Frances 1. 

The following are the latest closing prices, &c,, of the more 
important miscellaneous issues :— 


PREPTOR SEE EE 


oneee: bee 


VdUEA LET e ee 
pease FEET EEED 


“Oe 
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mPa,” suse Yemen, an 
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“ Making 
Caw Prices—~, Rise up” 
Week. To-day. r Fall. Prices, 
American Telegraph, Ordinary 40 1 ... at « Se 
Bryant and ae trersened's . BB ae ~~ 1 
Hotchkiss’ Ord opeeeeeee o ” “ 15 jx 6 So one 
Hudson’s Bay, Shares... ce on << — 6. 
ae _—_ oer ceeee oo a oe oe oad: FF i oe a 
ex way, OO in ccccatteniene ond uu = ioe 
Ditto, First Prefere ; as, Ae t aa ¥ oo = - Lg 
Ditto Second Preference ............++.++ 77 one “= pn 
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STOCK EXCHANGE COMMITTEE DECISIONS. 
The Committee have appointed Friday, March 2, a special settling 


ay. 
Atansbiion Company, Limited, 75,300/ Six per Cent. Debentures, 
Nos. 1 to 92 and 98 to 758. 


British and American Mortgage Company, Limited, 10,000 Five 
per Cent. Cumulative Preference shares, Nos. 1 to 10,000. : 

Canadian Pacific Railway Company, scrip of 750,000/ Algoma 
Branch Five per Cent. First hn bonds. _ : 

The Committee have also ord the following securites to be 
quoted in the Official List :— : 

Aluminium Com y Gaited 75,300/ Six per Cent. Debentures, 
Nos. 1 to 92, and 98 to 7 : 

British and American Mortgage Company (Limited), 10,000 Five 
per Cent. Cumulative Preference shares, Nos. 1 to 10,000. 

Canadian Pacific Railway Company, scrip of 750,000/ Algema 
Branch, Five per Cent. First Mortgage bonds. 

me and St Paul Railway Compan 


Chicago, Milwaukee, t Paul R , $2,049,000 
paint eta River Division First Mortgage Five per Cent. 
bo 0s. 

City of Auckland, further issue of 25,0007 Five per Cent. deben- 

ichester , Limited, Ordinary 
481 to and shares, Nos. 3,331 to 14,745. = | 
~ ree Company, Limited, 17,749 additional 1 
shares, Nos. 65,637 to ree 


Limited, vendors’ shares—name to be changed to Régie 
and Tobaccos , Limited. - 
in lieu of scrip. 
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THE ECONOMIST. 


, $2,500,000 Three and a-Half 
; to 15,000. 
Pie eee ct 124, Noa} (01,000. aed 
York, Pennsylvania, and Obio Railroad Company, further 
$1,272,906 Deferred Interest Warrants. 
Bullion Company, Limited, shares, Nos. 1 to 300,000. 
of Quebec Government, paip-up scrip of 722,000/ Four 


i issue. : 
Company, Limited, further issue of 
Texas Railway Company, rey First 
Nos. 13,716 to 14,495, and $2,395,000 
; Limited, Preference shares, Nos. 


Ordinary shares, N 001 to 10,000. 
er shares, Nos 80,001 to 


rites 


to quote the 3,000 


The Committee have deferred the icati 
new shares, Nos London Street Tramways 
Compan 


26,001 to 29,000, of 
y: 


.—The following is taken from the circular of Messrs 
and Abel, dated March Ist 
—The demand has been of the slightest, and some amounts 
have found purchasers for the Continent at merely a shade over the 
Bank of England ee ee The Bank has purchased £161,000. 
The arrivals are £60,000, from West Indies. 
Silver.—A gradual decline commenced at the close of last week, 
the India Council allotment being considered unfavourable, a 
further fall occurred, which was continued, when lower exchange 
rates came in answer from India. The quotation to-day is 439d. 
£24,000 has come from New York, £30,000 from the River Plate, 
and £10,000 from the West Indies—total, £64,000. The P. and O. 
steamer has taken £188,000. 

i Dollars.—Most of these coin, recently sold, have had to 
be melted. Some transactions at 428d, however, have taken place, 
for shipment to China, as coin. 

Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d per oz 
standard; bar gold, containing 20 dwts silver, 77s 10d per oz 


Silver.—Bar silver, fine, 433d per oz standard ; bar silver, con- 
ing 5 grs gold, 444d per oz standard ; cake silver, 47 3-16d per 
ican dollars, 433d 


oz. per oz. nominal. Quicksilver, £8 12s 6d. 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Price Negotiated on ’Change. 
Feb, 28. Mar. 1. oe 
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NOTICES AND REPORTS. 


FOREIGN GOVERNMENT STOCKS, &c. 


Turkish Debt:—The Council of Administrati. i 
six months’ interest at the rate of 1 per cont. Reape a 


RAILWAY COMPANIES, 
Cuvntinn Pasile— Sin enewrng is the statement of 
mses for Jan —— 
ae . 1887 1888. 


$ 
Gross earnings ... 801,000 
Working expenses ... 622,000 ... 779,000 
Net 21,000 ... 22000 ... 1,000 
The mileage ings of the South-Eastern Railway, now 
operated by this Company, are not included in this return, 


Increase, 
$ 
158,000 
157,000 


Grand Trunk.—The following is the revenue statement for the 
month of January :— 


Gross | 
ete 


1888. | 1887. | 


Working 
Expenses 
1888. | 1887. | 1888. 
Meath-at Jen. S18. )8 tt ee 
Grand Trunk 243,227 195,947| 202,053) 35,891) 41,174 
Chic. &Gd. Trunk} 52,94£| 48,629 41, 38,917| 10,959} 9,719 

Detroit G. H. and 
Milwaukee 16,761, 15,076; 15,023) 1 1,738 


Net 
Profit. 


1887. 


—_—\|— 


Isle of Wight.—The gross earnings for the past half-year have 
been £19,822, and the working expenses £7,579. The amount at 
credit of net revenue account is £12,630, which, after providing for 
the interest on the debenture stock and other prior charges, leaves 
£8,778 applicable to the payment of dividends, A dividend at the 
rate of 9 per cent. per annum on the ordinary stock is recom- 
mended, being a balance of £367 to be carried forward. With the 
2 per cent. per annum paid for the June half-year, the dividend for 
the year 1887 on the ordinary stock is at the rate of 54 per cent., 
the same as last year. 

London Brighton and South Coast.—The following is the approxi- 
mate statement of receipts and expenses on revenue account for 
January, 1888, as compared with the corresponding period previous 
year :— 

1887. 


£ 
152,161 
84,022 


64,539 


Net balance, carried forward 5,600 


New York Lake Erie and Western.—The gross earnings of this 
company, including the New York Pennsylvania and Ohio Railroad 
Company for the month of January, 1888, were $1,890,182. Work 
ing expenses, $1,357,848 ; net earnings, $532,334. Less proportions 
due leased lines, $171,756; net earnings, $360,578, showing an 
increase, as compared with the same period last year, of $14,395. 

Ottoman.—The Council of Administration recommend a dividend 
of 5s on the shares. 

Pennsylvania.—The gross earnings of this company East of Pittes- 
burgh and Erie for the month ending January 31 show an increase 
as compared with the same pepiod last year of $342,208, an increase 
in expenses of $550,639, and a decrease in net earnings of $208,431. 
The net earnings of all lines West of Pittsburgh applicable to pay- 
ment of fixed rentals show from January 1 a comparative decrease 
of $206,514. 

Sambre and Meuse.—The directors recommend a dividend at the 
usual rate of 4s, or 5s., a share for the second half of the year 1887, 
on the ordinary shares. 


BANKING COMPANIES. : 

Bank of Africa.—The bank has opened a branch at Pretoria 
(the capital of the Transvaal). 

London, Paris, and American.—The report for 1887 states that 
the available balance, including £5,248 brought forward, is £48,659. 
An interim dividend of 3 per cent. was said on September 6, and 
the directors now recommend a dividend for the half-year ending 
December 31 at the rate of 6 per cent. per annum, tax free, trans 
ferring £20,000 to the reserve fund, which will amount to £50,000. 
The balance to be carried over is £4,659. ss 

Town and County.—The report states that, including £1,975 
brought forward, the profit balance is £34,387. The directors paid 
a dividend of 5? per cent. in September, and now propose to pay s 
per cent. on the 5th prox., making 114 cent., clear of income 
tax, for the past year. The balance to carried forward will be 
£2,277. The antee fuind remains at £126,000. 

Russian Bank for Foreign Trade.—The following telegram has been 
received from the head office at St Petersburg :—“'The board and 

lirectors, after a careful and exhaustive examination of assets and 
liabilities, have issued the official declaration that the capital of 
our bank is fully intact, and that, after writing off all losses on the 
course of exchange and doubtful debts, there is still part of our 
reserve fund left. Besides, all engagements in exchange trans 
actions have been covered.” 


ASSURANCE COMPANIES. 
Atlas.—The available profit for 1887 amounts to £46,633, 

out of which the directors have resolved to apply in pay- 

ment of a dividend of 20s share (equal to 20 per cen 

on the nal paid-up capital), and in ing to the fire 

fund the nee of £29, It has been 

able further to strengthen the fire ‘fund by the 


1888. 


Gross revenue, month of January 

Working charges and renewals, do 

Debenture, preference, and general interest, 
and rent of leased lines, &e. .................. 
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for 1887 states that in the life department 
issued d the year, covering the sum of 
Loe £17,003 premiums. After 
ursements, there was a credit balance of £60911, 
ied to the credit of the life assurance fund 
amounts to £1,440,877. In the fire department the 
um income amounted to £305,006, and the claims by the fire 
per cent. of the jum incom Rin AP al ebm 
account, after deducting claims, — on, and other 
amounted to £87,249, and after providing out of profit 
interest a dividend of £82,500, being 15 per cent. on the share 
capital for the year 1888, there remains a it balance of £26,238 
to be added to the fire insurance fund, which will then amount to 
12. 
P tacessercial Union.—The directors recommend a dividend of 15 
per cent., free of income tax, making, with the interim dividend 
in September last, 20 per cent. for 1887. The result of the 
quinquennial valuation will be announced at the general meet- 
to be held on the 13th prox. 
 ovidlent Life.—A bonus of £45s per share is declared in the 
annual report. 
MISCELLANEOUS COMPANIES. 

Australian and New Zealand Mortgage.—The directors recom- 
mended a dividend of 5 per cent. for the 6 months to December 31, 
1887, making 74 per cent. for the year. A sum of £7,500 has been 
transferred to the reserve fund, making it £37,500, and a balance 
of £1,724 is carried forward. . 

Land Company of Australasia.—The directors have declared a 
dividend at the rate of 10 per cent. per annum for the half-year 
ending December 31. 

R. Golidabrough and Co.—The directors have forwarded a circular 
‘to shareholders on the London register on 25th Februarp, giving 
notice of the issue of 100,000Shares of £10 each, £1 being = up 
at 5s per share premium, in the proportion of one new share for 
every two shares held. 

Surrey Commercial Dock.—The directors recommend that a 
dividend of £3 per cent. be declared on the ordinary stock and 
on preference stock A (making, with the interim dividend of £3 

cent. paid in October last, £6 per cent. for the year), free of 
income tax. A resolution to this effect will be submitted for your 
ry It is proposed to cancel the existing powers to raise 

113,156 in ordinary stock, and to ask for power instead to issue a 
sum not exceeding £100,000 in 5 per cent. preference stock. 

Union Steamship of New Zealand.—A dividend has been declared 

| at the rate of 8 per cent. per annum for the half-year ending 
January 31. 

Val de Travers Asphalte Paving.—The directors recommend a 
further dividend of 12s per share, making with that paid in 
September last, 17s per share, or 8} per cent. for 1887. 

MINING COMPANIES. 

Cape Copper.—The directors have declared a dividend of 40s per 

| share, free of income tax. 

Gympie Great Eastern Gold.—The directors have received a 
cablegram from the mine, dated 29th February, giving the result 
obtained during the past four weeks, viz., 24 days’ crushing 920 
tons. Value of gold, £7,620. Profit, £6,300. 

Moodies Gold.—The following information has been received 

m the secretary in Pietermaritzburg :—“ Further crushing. Ivy 
Reserve, 60 tons yielded 160 ozs. Blanketing not yet treated.” 
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Nottingham 3 per Cent. Stock: for £800,000.—The tenders amounted 
to £1,452,800, at prices varying from £96 7s 6d to £94 (the 
| Minimum). Tenders at £94 1s 6d will receive about 12 per cent. of 
| the amount applied for, those above that price being allotted in 
full. The average price obtained for the stock is £94 12s 10d. 
Portland Water ompany.—The letters of allotment for the 4 per 
cent. gold bonds were posted to-day (Friday). 








The Commercial Times. 








THE CORN TRADE. 





Mark Lang, Fray Evenine. 

The hard, winter weather continues to retard field work, and the 
Outlook has generally a backward ap ce. Vegetation is also 
Sreatly curtailed, and consumption of wheat, as well as spring 
corn, proportionably increased ; but the demand is still ient 
to give much impetus to the trade, which in _— department con- 
Apes quiet. There is a tendency to harden in the prices of —— 
- 8 of grain, but it is extremely slow in developing. 
many of the country markets crept up 3d to 
gp the average price for the Kingdom has been raised 
3d, and at ay Lane there is on English wheats 
tbe rise of about 6d on the past nee. To-day, 65 
63 averages of white quoted 35s to 35s 6d; 64 Ibs, 34s 6d; and 
Te Oe 338 to 33s 6d, for good qualities; and red wheats 39 to $s, 
i wheats there has not been much change on the spot, but 
whilst have nerally held for firm, and in some cases stiffer, rates ; 
for wheat to arrive a small advance has occasionally been 


After) 
accident branch), and crediting 
freehold office = 
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The following table estamates the home of wheat. 
ene, BS harvest year 1887-8, contrasted with 7, 1886-6, 
an -5:— 





Imports. 





Wheat (25 weeks to Feb. 18) 40.4... 000+! 
Flour 


teers ceeeesene 


Add week ending Feb. 25—Wheat.. ... 


i 

| 
Total im 26 weeks..........| 38;747,290' 84,167,260 82) ; 
Less exports— aceon ste hints octesitdene 1 ( 
Flour sss eneeeeeeenesunenne cee anenensee eveene| 
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Twenty-six weeks’ home supplies ...... ) 
Average price of English wheat, per, s d | 


SS POL CWE ...recerrcreversenenerereer ene sorees | 





“* Visible supply” in U.S. centres ...... 
Do “ho = in cwts.... 


COMPARATIVE AVERAGES OF GRAIN. 


























The following is a Statement showing the Sold and the A Price 
of British Corn (Im Measure), a8 ed from the Inspectors and ty 
ot Excise, y to the Act of the 27th and 28th Victoria, cap. 87, in } 
six weeks ended Feb. 25, 1888, and for the corresponding week in each of the |} 
years from 1887 to 1384 :— 

QUANTITIES SOLD. ' AvVerace Prices 

Wheat. Barley. , Oats. | Wheat. , Barley. |; Onts.. 

| qv teh! qre beh! are tehi « @ eT ee 

Fel os... 55908 0) 8788 4; S00 7) so2 | 8] 6 Oo 
18 | 57410 8| 46718 0 7180 7) 302 | Dil | 16. 
11 ..| 54,985 5 | 56,893 4 99414 7 30 5 30 1 610. 
Jan. 4...) O74 1/ 62880 3) 7946 2) 308 | 8 6) 18 Oo 
23 | 62901 6| 73200 6) 9618 7| S010 | 8010 | 1610 

21 61,600 1| 83,783 6) 9275 4) SOL | 3 2) WE 

r....| 40478 2| B75 6| 99% s| 82 7| %& oO} 16 
issT wre] Gane 4 | ooase S| 1LeT 6| 29 8 | g 3 iD a 
1885 .. 4| 62718 6) 152206) 820) 86} 28 
1884... .....| 61,854 0 866 5| 17870 7, 37 8 | St 7 | 1910 













1 
the Quantities of certain kinds of 
produce imported into the United Kingdom in the week ended Feb. 25, 1888, and 
the week of 1887 :— 


| 


Lambs ... .+.serdeoeee seeeeeeeenenseeterens Seenseee Og 
Swine ......... 
meat— ereerrrrrerr itt hr cwts 

per =~ salted and fresh sence eee eee eenensereers SH eneewn eee 


” 
Hams ser ere ree eeneee eee OO Ore One ET EREE CO REER RCE Fe FTES HEN EET HET eee ” 
Meat unenumerated, salted and fresh .........0:0 9s 
preserved Pe 
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Animals acne Om bulls, cows, and calves......number 
Sheep 
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THE ECONOMIST. 
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net, f. o. b., and are ge some business at these rates, especially 
in well-known brands. is a heavy consumption of pig-iron 
by steelmakers, but stocks are accumulating, and makers will 
probably have to reduce their output to some extent. 

The manufactured iron trade of the North of England shows no 
eS are :—Bars, £5; best bars, £5 10s; Pe eee 
£5; boi £6; sheets, a: eo ft 6d. Finished 
iron is on the Tyne. In Yorkshire and North Staf- 
fordshire run on the same lines. Trade in South Staffordshire 
has been buoyant, owing to a lack of orders. The mills are run- 
ning with ity on sheets only, and even in their case prices are 
we Singles are £6s 5s to £6 7s 6d; doubles, £6 12s 6d to 
£6 15s ; aoa see, £7 128 6d. The improvement recently notice- 
ablein the finished hardware industries does not sprees to 
tained, and business in several branches is decidedly slack. In the 
tinplate market there is some pressure for deliveries, and 
for these prices are a little firmer, but for forward delivery, for 
which there is little or no inquiry, prices are weak. 

In the North-West steel rails are in fair demand, but prices have 
declined 1s 6d per ton, and are now quoted at £3 18s 6d for heavy 
sections, net f.o.b., and at £4 3s ed for light sections. In ship- 
building material there is also a slight falling-off in the value of 
plates and angles, the former being quoted at £7, and the latter at 
£6 10s per ton, net f.o.b. Blooms are in fuller inquiry on American 
account, and are quoted at £3 15s, billets at £3 18s 6d, and slabs 
at £3 18s, Scotch steelmakers are busy. In the North there is 
but little change to report. The demand for steel plates is main- 
tained, but there is a slackened demand for rails. Ship plates are 
£6 17s 6d; angles, £6 12s 6d; rails, £4, ordinary sections, and in 
some cases 2s 6d less. There is less demand for railway material 
in the Sheffield district. Cutlery and plated goods are not so 
largely required as at the end of last ear, although several firms 
report that they have sufficient work to keep them going for 
another three months. As regards shipbuilding, there has been 
fewer new ships ordered on the Clyde, and the tone of the trade is 
much quieter, but an improving business is reported on the North- 
East coast. Engineers are as a whole fairly well employed. 

At Newcastle, work has been much brisker at the satiation: not 
only at the steam coal pits, but there has also been a heavier pro- 
duction of manufacturing, house, and gas coals, the last named 
being in stronger request for export, especially toItaly. The price 
of steam coal is very low, being about 7s 3d for prompt shipments. 


main- 


| From all inland districts increased trade is reported, and firm 


prices. The South Wales steam-coal trade has been active, but 
very best qualities are still quoted at about 9s per ton ; colliery 
screened and others at 8s to 8s 9d, according to quality. The 
market for steam coal is rather better than it was a week ago. For 
fair qualities 4s to 4s 3d can now be easily obtained. On the 
London market, business has been active at the following prices :— 
Wallsend Cowpen, 15s 6d; Hetton, 17s; Hetton Lyons, 15s 6d ; 
Lambton, 16s 6d; Wear, 15s 6d; East Hartlepool, 16s 3d ; South 
Saas 15s 9d ; Tees, 17s ; Bebside West Hartley, 13s 9d ; 
Percy West Hartley, 13s. 


THE COTTON TRADE. 


LIVERPOOL—Marcu 1. 


Cotton has been in fair request throughout the week. The 
demand has been freely supplied at steady prices, and last. week’s 
notations generally are resumed. Sea Is has been in very 
ted demand; quotations are without change. American con- 
tinues in fair request, but has been ee at the quotations. 
Good middling and middling fair Orleans are 1-16d per Ib 
. In Brazilian the business has been small, at a partial 

n of 1-16d per Ib.» gg? oo has been in improved demand, 

which has been freely met. otations are unchanged. Rough 
Peruvian is in fair request at firm rates. Smooth is slow of ae 


eee 


and quotations are reduced 1-16d per lb. In African the business 
is small, and quotations are reduced 3-16d per Ib on adjustment, 
In East Indian a fair business has been done, and the quotations of 
Bengal, Scinde, and fair and good fair oe have been 
advanced 1-16d a Ib. Fine Bengal and have been 
advanced 4d per | 

“ Futures.”—The market has been quiet hout the week, 
with little fluctuation in prices, and the closing values show a 
partial 1-16d per Ib advance on last week’s circular rates. The 

values are—Deli ; American, any Lm.c., March, 

5 $404; March-April, 6 ; April-May, 5 35-64 ; May-June, 
5 37-64d ; June-J 5 SORE dele Repeat 5 SLi ugust- 
Seeeenee 5 41-64d ; September, 5 41 ; September-October, 
5 per Ib. The following transactions have taken place in 
East Indian—Shipment : M.G. Broach, fine, f.g.c. Suez, February- 
March, 5 9-32d ; -April, 54d per Ib. 

The sales of the week amount to 68,510 bales, of which 6,810 are 
on speculation, and 7,530 declared for export, the forwarded is 
19,800 bales. The increase of stock this week is 24,830 bales. 


PRICES CURRENT. 
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Imports from Jan. 1 to March 1 

Exports from Jan. 1 to March 1 

Stock, March 1 

Consumption from Jan. 1 to Mar. 1 
These figures show : 


A decrease of imports compared with the same date last year of 
A decrease of quantity taken for consumption of 

An increase of actual exports of 

A decrease in stock of 


In speculation there is a decrease of 5,030 bales. The imports 
this week have amounted to 105,238 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 163,000 bales, against 211,000 bales at the corre- 
sponding period last year. 


MANCHESTER, Marcu 1. 


The market during the week has been devoid of animation, 
Eastern staples have been less actively inquired after, but supported 
by previous business, producers have adhered firmly to the rege 
quotations. For home trade purposes buying has been unusually 
limited, and without doubt the severity of the weather is exercising 
a most prejudicial influence. Small sales have been the rule a 
the minor foreign outlets. Export yarns have sold fairly well for 
China, Japan, and India, but in other directions merchants have 
satisfied their wants for the present. Cop yarns continue quiet, 
and wefts not always steady. Cloth throughout has been inactive, 
and important transactions seldom eee of, offers have a 
frequent for India and China goods, but owing to difficult 
delivery and lowness of prices, few orders got put through. ked 
printers have been better to sell, commoner reeds were little as ; 
after. Heavy goods have met with moderate demand for Levan 


and South American, but quite unimportant for home consump 
tion. 
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(I.) Comparative Statement of the Corron Traps. : 
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THE WOOL TRADE. 





The English fleece trade continues very dull and depressed, but 
prices do not show much alteration. Skin wool is rather lower in 
price, and the demand is not quite so | aghees 

The first series of London sales of colonial wool, which com- 
menced on January 3ist, closed on February 25th, the catalogues 
having comprised :— 


: Bales 
NUDED sins} cops > ups ont tone Stgdaeaedad amieieke esos 82,669 
SMUIINNO | 4; assccinisegdisetude abeseihebedeec iid 35,338 
EG. PMMRMND 53 00s0estas ye. .taetguatiousabentcgen cscs 74,711 
MMIII ss oncSiccst2 séccarnessPecationtarace act 864 
BNL, apsis ined ops cons chpatints tities terconseinaacees 565 
ERO 8 vic sciscadeaeta saver dabmiecenitetlenmiiiatnd 748 
ICU MOMMMIME si 5 o5opoc sas sdhesthesansoctiseesedsboee cand 16,620 
RINE. nisosparreagsccsenapvacanens iootekedeaiabanteiabonal 46,611 


MMU Nisaicikasncitics cose ¢ couede Svat teehee 282,126 

The deliveries have exceeded those of the corresponding series 
| of last year by 54,000 bales, the export share being about 59 per 
|| cent. of the total, or nearly the same proportion. Of the wools 
|| sold for export in London, 5,000 bales have gone to America. A 
special feature has been the heavy quantity of wool forwarded 
direct to the interior, which has, in fact, never been so large before. 
The next series of sales is to commence on Thursday, the 5th of 
April, the list of entries to be closed at 4 p.m. on the day on which 
the arrivals pass 350,000 bales. 

Messrs H. Schwartze and Co. report :—During the first week 
the market was very firm, and prices ruled on an average at par to 
id above the highest December closing rates. The tendency then 
et and prices receded gradually, until, at the close, they 
stand 4d to ld below the highest point of the series. At this 
reduced level the competition was good, and the last days’ sales 
were marked by an animated tone. Extra Super Wools: This 

1 group of wool—we speak of Victorian fleece, at from 2s 6d to 

4s, and grease, at from Is 3d to Is 6d—has sold unevenly. 
At first in strong demand and highl id, it met with but 
partial competition later on, and, thou h ne greasy still brought 
occasionally full rates, super fleece me heavy of sale at 
reduced and irregular prices. Grease : Western blue wools from 
Is to Is 2d sold in the first week a full $d higher than in December ; 
Riverina and Sydney wools ruled at par to $d higher, while 
the bulk of medium ‘and inferior Port Phillip, Sydney, and 
nsland grease, December closing prices were the current level. 

All these wools stand at the close jd to 1d below the highest point 
the series, the fall being heaviest on the chalky wools, at from 
9d. Adelaide grease did not advance beyond the December 


and its position at the close is on the average hardly m 
at jd above 
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4d below the opening prices. Scoured sold at first 
ber, and the best sorts were but slightly affec 
uent decline of the market. Good scoured from Is 
pwards, has, in fact, varied but little, and may still be quoted on a 
tee December. The lower classes of scoured also improved 
beginning, but became very irregular and heavy of sale later 
the fall from the best point ranging ‘front id: to 2d_per Ib. 
Crossbred rose in the first week 4d to 1d per lb, especially for good 
Coarse sorts, which were rare. The advance was subsequently lost 
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again in the case of fine crossbred, but low kinds are still 
een Demi Seah ae De eae eee 





JUTE, HEMP, AND FLAX TRADES. 
In Dundee jute goods are fairly active, at firm prices. The raw 
material is firm under the influence of diminished supplies in Cal- 
cutta, and a few sales made, to arrive, at steady rates. a 
the United Kingdom in February 7,000 tons. In this market 
8,000 bales sold, to arrive. 
To-day 5,000 bales sold for London, D diamond 4, £13 10s; 
David's star, £12 15s. 1,000 bales to Dundee, T heart, £13 10s. 
From Messrs Geo. Armitstead and Co.’s weekly report, Dundee, 
February 28th :—*The chief feature in the Russian advices has 


been the unprecedented depression in the exc’ 
tions for flax have in uence come lower, 





xchan 

Manila, hemp, distant, has sold at £30 10s, April shipment, 
ce. f, and i. ‘On the spot holders obtain extreme high rates, 
viz., £41 10s to Se Oe te eet atc ath chs Meee 
of supplies. Receipts from January Ist to 25th ul 82,000 bales, 
and shipments to the U.K., 38,000 bales. These figures in both 
cases show a considerable decrease —— with last year, but the 
shipments to the United States have f off heavily. 








COLONIAL AND FOREIGN PRODUCE MARKETS. 
Mrxctne Lane, Frrpay. 
For Report oF THIS Day’s MARKETS see “ Postscript.” 


Svcar.—A more steady tone pervades the market for Cane- 
ight. Java cargoes are dearer. 


rown, as the imports continue 
Crystallised Demerara on the spot meets more demand, some sales 
being effected by private contract. At ka to 19s, with 
some very fine sold at 20s ; syrups, 11s to lis ; 15s 6d to 16s. 
There is a want of animation ly, and speculation restricted 
to Beet, which has sold at i and latterly at rather 


lower rates. These are still more than the refiners can Pay, unless 
London productions improve in value, or the su f 
goods diminish. Sugar remains at a low range of value, and may 


recover later in the year. 
Imports and DELIVERIES of Sv@aR in London to February 25th, with Stocks in 
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Java afloat, Nos. 15 to 16 
Tate’s Cubes, No. 1 ......... me 
Jaggery.—250 tons Cane sold to arrive, 
Penang.—There have been 500 baskets 
Surinam.—1,600 bags crystallised at 16s 6d. 
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Os. 6d ; i 
66s 6d; other Central American, 64s 6d to 68s 6d. 1,911 bags 
Brazil, partly sold: Rio, 45s 6d to 55s ; Santos, 53s 6d to 56s; 
mixed, 49s 6d washed Rio, 56s to 66s, all on ex-quay terms ; 


fo PAPO Geen cee eeveecens 


a a areoae te -. 8686 =. on s. 10,433 
Mid. Plantation Ce per cwt un 8 os =o “=e 68/ ... 61/ 66/ 
Delivered last week, 583 tons, against and tons in the two previous years 
during same peri 
market has a more settled aauect, with the common 
grades of congou rather firmer at public sale and by private con- 
tract. Catalogues have given a supply for the week of 24,471 
New-mak sold from 64d to 94d. Ceylon teas 


poe e congou 
ve met a steady demand, and the im are less heavy than 
auction this week went at full rates 


expected. 2,991 peckease b 
to some advance for fine tn a The Indian market is firm, and 
the public sale supply has not exceeded 15,072 packages, 289 
packages Java went at about late quotations. 

Rice is dull, and a a a sold at some slight reduction, viz., one 
of 2,800 tons Rangoon ( gakyouk) at 6s 74d, February shipment, 
open charter. Exports of rice from Burmese ports to Europe con- 
tinue largely in excess of last year’s. 

eae bags small; by auction, were bought in above the 
value. 

Tarioca.—The market is unsettled, with prices weaker. 2,423 b 


at aie — chiefl ee in. = few lots common sold 

a and good at to r lb. 987 bags pearl partl 

sold: medium, 208 to 20s af seed, ibs 6d to 20s per owk, the 
er. 


easier. 
Biackx Perrer.—About 300 tons Singapore have sold, to arrive, 
at 7§d to 74d. On the s with business at 79d. 370 bags in 
the public sales were withdrawn at 74d. 80 bags Tellicherry at 


8d. 240 bags Alepp sold at 74d per Ib. 
White Picea has os chiefly restricted to Penang at 9d to 


94d. 197 bags, by auction, were boughtin. 99 bags Siam withdrawn 
at lid. 74 a at 113d b. 
Nvrmecs.— business of the week includes Penang, 2s for 
114’s. 70 et auction, part sold, 116’s at 1s 11d. 
Cioves.—243 bales Zanzibar, by auction, partly sold at firmer 


rates : low to good, 8d to 84d, with several parcels by private con- 
tract. ——— Penang withdrawn at 11}d. 57 bales stems at 


Cotuateon.— "Ee quarterly sales on the 27th ult. comprised 1,610 
Importers showed a disposition to meet buyers, and 


recovery. Ordinary to medium, November prices. Ceylon first 
su 


sort, fine and rior, 1s 1d to 1s 5d ; fair to good, 84d to 1s ; second 
sort, 8d to ls ; third sort, ordinary to fine, 64d to 1s ld ; fourth 
sort, 54d to 10}d. 1,113 bags chips sold at 28d to 23d. Quillings 


and chippings, to 84d per Ib. 
GrnerR.—New crop Cochin, by auction, sold at uneven prices, 


viz., for 214 cases 28 bags: rough and small, 23s 6d to 25s; fair 
82s 6d to 34s 6d; bold to fine selected, 388 to 45s- cut, email, 312 
to 348 6d; medium, rather bold, 48s 6d to 50s; bold, 77s to 79s. 28 
ndinary musics brought 57s Gd to 686 per ewt for low to good 
Pimento.—The demand is slow, and 616 bags, by aucti 
Pee ee. . _— 
CHILLIEs.—71 bales ibar partly realised at 29s per cwt. . 
Frurr.—The market for currants has been inactive, and the 
business restricted to provineials. Valencia raisins, by auction, 


j) sold at low rates : , off 
F ieomoes ordinary, off stalk, at 18s to 20s. Sultanas 


Saurrerre firm, but no reported business. 
Nrrrate Sopa.—Stocks are ith pri i 
paid in Li aabahes ae prices hardening, 10s 
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SueLtac.— 8,000 cases were loaded last 
|giltmaehs leaning the sock oh tee be eee iy om 
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650 chests by auction, about one-third, part sold on former 
terms. 200 cases second orange, to arrive, at 47s 6d, c.f. and i, 

Ivp1co.—East Indian has been quiet. There will be 5,563 
Guatimala, &c., offered by auction next week. 
Orner Drysattery Goops.—The few sales in gambier hav 
ee See oe ne See Se aire wold 

tons cutch sold, ive, at 278 6d, February-Apri 
bags Madras sold, “without Pe ae 


wormy, 6s 9d. 5,142 bags part sold, at 8s 3d to 
at” es, 45 Od to 40 90; ordinary dark Madras, “without 
reserve,” at 4s 3d to 4s 9d. 


Drves.—Aloes steady. Balsam capivi very searce. Bark, in 
public sale, last Tuesday, 1,288 packages East Indian cinchona, 
and 580 serons South American, were sold at better 
Camphor tending downwards. Gum olibanum still held for former 
rates. Kowrie steady. Gum arabic very quiet. Ipecacuanha- 
held for further advance. Musk rather easier. Rhubarb steady, 
Essential oils very little doing. Opium only retail sales, at prices } 
in buyers’ favour. : 

Cuemicats.—There are only slight alterations to notice, the 

neral tone of business being quiet. Citric acid, 1s 7d to 1s 7}d; 
the latter price paid forward. Tartaric inactive. Chlorate potash, 
6d. Soda crystals are less firm than of late. Bi-carb, £5 12s 6d, 
ex warehouse. Bleaching powder has sold at £8 10s. Sulphate 
ammonia is slightly in favour of the buyers. German quinine has 
sold at Is 10d. There is a full supply. Makers require 2s per oz } 
for the best qualities. 

Merats have not undergone any change this week so far as 
regards sales on the spot, erg bye ; tinat £166 cash. Some 
near at hand made £164, but May sold as low as. £143. The 
increased imports are inning to tell upon the stock now 
returned in London as 11, tons. Deliveries in February were 
2,073 tons. 25,000 slabs aredeclared for public sale by the Nether- 
lands Trading Company on the 25th inst. Banca remains at 103f. 
The charters of copper for the fortnight were 1,100 tons. —— 
prices are maintained, although consumers do not buy freely a 

deal has sold. Chili, g.o.b., £78 15s to £79; forward rather 
The visible supply of copper in England and France has 
increased to 52,593 tons. Scotch pig-iron inactive and easier, 
closing at 39s 10d to 39s 1ld one month. Shi ts small, and the 
stock in store estimated at 949,713 tons. Silesian spelter without 
material change. Of 140 tons London rolled sheet zinc by auction, 
40 tons sold at 10s decline, viz., £22 per ton. Spanish lead has been 
in demand. Quicksilver easier to buy from second hands. 
11s.—The markets are without animation. English brown 
rape has declined, and is now quiet, at £21 15s to £22; to the 
end of March, £21 15s. Li continues in good supply, and 
demand moderate. On the spot, £18 10s. A good business for 
delivery : March-April, quoted £18 17s 6d to £19; May to August, 
£19 10s. Hull, on the spot, £18 7s 6d. No change has transpired 
in cocoa-nut, and sales are of limited extent. Ceylon, on the way, 
offers at £23, c.i.f. terms ; for distant shipment, £24 to £24 5s paid. 
Olive oils are almost nominal. Mogadore lower, at £33 to £33 10s 
per tun. Crude sperm held firmly at the quotation. 30 tuns sold 
at £42 per tun. 

PerroLeuM O11 firm. On the spot, 6 9-16d to 63d; April, 6d; 
last four months, 6d. Business done in the latter. 

Srrrits TURPENTINE.—American, 28s 3d; March-April, 28s 3d 
to 28s 6d; last four months, 26s to 26s 6d. Stock, 16,095 
barrels, against 24,385 barrels last year, and 45,000 barrels in 1885. 


POSTSCRIPT. Fripay EvenNIneé. 


Sucar.—The public sales have gone at previous quotations for 
West India crystallised. 276 bags 1,353 pockets Natal syrups went 
from 10s 6d to 128 6d. 483 bags concrete bought in at 12s 6d. 
2,034 pockets Madagascar, part sold, at 15s 6d to 16s 6d for 


grainy. 

Corrrer.-—Fine qualities higher, including Ceylon up to 98s for 
fine bold. Public sales, 148 casks 30 barrels 27 bags. 723 bags 
East India sold: Coorg, 66s 6d to 748; Mysore, 70s 6d to SIs; 
fine, 80s to 93s 6d. 247 bags Guatimala, and 6 casks 100 barrels 
379 bags Jamaica went at previous rates. Part of the latter bought 
in. 47 half-bales Mocha sold, chiefly at 89s 6d. 

Rice.—A steamer cargo of Rangoon sold at 6s 113d for Holland ; 
two cargoes field Siam at 5s 63d and 5s 74d. ia 

Metals.—Clésing prices: Tin, Straits, £166; Copper, Chili, 
g.0.b., £79 2s 6d to £79 5s ; Seotch pig-iron, 38s 11d. 

TALLow.—Prices of Australian declined about 6d. Of 933 casks, 








ae. 393 sold. 129 casks Falkland Island mutton sold at 
6d to 26s 3d. : 
LONDON MEAT MARKET. 
Trade has been dull, owing to large supplies. 
Per 8 lbs by the carcase. 
d d sa eo @ 
Inferior beef ............ 2 0to2 8 ad 3 0to4 0 
ON occas 3 0 3% 4|tnferior mutton ........ 20 28 
Prime ditto.............. 38 40 mutton........ 30 38 
Scotch pnicieis dieetang: Oe: ACR DUNNO: cn aceee vores 40 46 
American Liv: killed 3 6 3 9| Scotch ditto ..........+. 44 is 
American killed hind qrs 3 4 $ 8 New Zealand ditto, 2 . 38 
Englisch Vel....... 44 3 8 ie 36 40 
LONDON POTATO MARKET. 


There has been a fair supply, and trade has been steady. 
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Lebong Tea, Limited .................... 
Luckim Tea Co. of Assam, L. 
Limited i 
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Uower Assam Tea. Limited ... 


BRITISH MINES. 


P. 3 Paid Name. 
. % Perpe 
haven Harbour 4 % Guar. ...... 10,20, 6| 1} 


E t’s Canal 7 15 4 
‘Southam Bock iiicleetiveagient ee ae 7/5;7 |South UITOW ...... 

Stk./100 | Do re) Debenture Stock on 12/2/0|\South Wheal Frances... 
Suez Canal Shares ............ ne coe [LOT(S [Tits Crokt........cccce cecceree 

k.'700 ‘Surrey Jommercis! Dock... a : .. | 8/5/8 |West Bassett ...............! 
—————— . 130 West Wheal Seton ...... 
Wheal Bassett 


Seciincsaepi « GAS. a 15/12/0| Wheal Grenville .........! 
Aliiance & Dub, Consume. max. 107, 184-19} | - apretinneh roreenensererectoranenrenienrnies 


biti 77/3 % | COLONIAL AND FOREIGN MINES. 


Bombay, Limited ........ scccseseceeeee A sAkankoo Gold, Limited 
RIE acd iannnciatacenieeision 85.000 2 |Alamillos, Limited 
Brentford Consolidated 1 {Almada & Tirito Cons. 
Brighton and Hove Gen. Orig. ..... Silver Mining, L. 
British Gas TD ucinbcchicmesntensunts 10 | Anglo-African y 
Buenos Ayres (New), Limited...... . 1_ | Asia Minor, Limited .. 
Do 6 % Debentures .......00- «r+. |L07 109 20 Australian .............0.+ 
Cagliari Gas and Water, Limited..| 25 27 8 |Vape Copper, Limited 
tial i Limited 
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nited, Lim.. 
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‘Devon Great Consols, L 
4 \Great Laxey, L. 
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New Hoover Hill Golo 
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en cer eneseneees 


DAD sacs evgss zk 269 208 
Do Perpetual 5 % -Debent. Stock|137 : 
Tottenham & Sanaubes Gas Light 
and Coke Original .........s00.) I 12 
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| deaths was 1,071, and 39 Endowment Assurances matured. free policies. 
GENERAL BALANCE SHeet of the PRupENTIAL AssuRANCE Company, LrrreD, on the 31st December, 1887. 
LIABILITIES. ‘. 2e __ ASSETS. 
Mearoholders’ Capital....2.. of... caccccstusesessccess 200,000 0 0| British Government Securities, Consols, and New £ s d 
| Ordinary PS Es caiicegann snack oisteaeseiraive SIPS EE7T G G | Sper Comes, oasis ccices ven cencsvensnnecessetessennetercile 1,053,992 6 10 
| Industrial Branch Funds .............0c.cccseseeseeeeees 5,409,827 11 6/| Railway and other Debentures .............::000084 1,080,382 2 5 
| Claims under Life Policies admitted ..............00 31,717 13 11 | Loans on Municipal and other Rates.................. 1,516,070 19 11 
Freehold Ground Rents and Scotch Feu Duties... 1,487,815 3 10 
} Metropolitan Board of Works Stock and City of 
1 Taetiet WMI 286 <ooacscscxssiccccisabssniecse same 160,568 10 0 
Bank of England Stock..............cccccossssercecesennes 44,301 16 10 
Freehold and Leasehold Property .........:0....s00000 665,501 14 0 
| Indian, Colonial, and Foreign Government 
Socutitles <.......-.:ssceccisesssacecsseeepeeeeetn tee 470,149 17 6 
Reverthow «i. :0<<csences+ssbdssedeieiaayieesesenrinins 124,093 6 0 
Railway and other Shares................::ceseeeseeeceees 20,413 1 10 
DEOTMNMOR. 5... 50 cssnstsicsesenne sraseneeens ek ee 445 5 7 
Loans on the Company’s Policies  ............:scce00++ 61,042 5 3 
Furniture and oe Sasiasion whuatinsd Giah etesl ative 19,500 0 0 
Loans“upon Personal WT ich imauians 71210 0 
| Outstanding Premiums ................00c:eceeeseeseeeenes 168,529 14 7 
Cash in hands of Superintendents and Agents’ 
| Badia ....:cs:<ricseansimmpchigdeeeenionneaaenaes 28,367 18 1 
Outstanding Interest and Rents...................2:0++ 66,669 2 8 
Cash—On deposit, on current accounts, and in 
Paehandl si ciiviesis <dusseeseersoeesockchverguageibbeimeecuaneauiaes 245,548 15 6 
el i ee 
7,867,102 10 10 | £7,867,102 10 10 
THOS. ¢. DEWEY, ) EDGAR HORNE, Chairman. 
WILLIAM HUGHES, j “aver. HENRY HARBEN, 
W. J. LANCASTER, Secretary. ROBERT BARNES, j \¢cto"* 
EQUIRED, A POST AS BANK Y 
Oe or AGENT, or as iNspECTOR OF | HE SHEEPBRIDGE COAL AND METROPOLITAN GAS COMPANY 
HES, by one who has had over 20 years’ IRON COMPANY (Limited). OF NEAOURES LOSES 
(reign ~ Caine G., sate of + on __Paid-up C The Commercial Bank of Australia wil 
Titre Hatton court, Threadneedie et The reuuteaae permed to receive gylontion toe So eekann cleat Oe ee 
(OLLEGE OF PRECEPTORS __. | Mortgage Debentures in sums of from upwards, | Coupons must be left three clear days for satin 
Pepin, Council are about to appoint an additional | “or terme of tues, Eve or seven 10m Sie ‘on tion, oad Sees at Speen ee had ¢ 
igaMlNeR in POLITICAL ECONOMY. A won cava oopebie half- , by GEORGE NIVEN, Manager. 
dreamed sampanied by Testimonials, should be ad- | Rttached to the Dehenture, - Poranot appa EORGE NIVEN, recipes 
W., not Dean of the College, Bloomsbury square, | cation and full be obtained on The Commercial Bank of oo — 
may obtained nat, the 217th of March. Particulars | cation to the Secretary of the Ronen i 1 Miaeosate eset HEC, 
; c. it HODGSON, B.A., Secretary. rr wih sg bs 
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5,487; 5838, 12 .. |... | Sahl 
33,824) 47,898, 43,398) 47, “6 34,997 1 





EREEz otstcScas oucausnetes |F 





Ir1sH. * 
Belfast & C. Down... 
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0 eT 1254 19 18 14,016 63; 921 
32.244 : 2} Belfast & N. C’nties Suro : 
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1,276) 
1,745} 8342 3,747, 21, 24 13,504, 
Dublin W. &W. ..... . , 18,608, 955) 


11,441 
- | $001 280 $0. | Lan 3 
81,982 4} | 4} Great Northern...... | 6344) 10,409, 10,656, 21| 22) 149761095 50,544 
e816 4 | 4h Gt. South. BW... 5.814, 10,679 11,869, 21 23 15810101, 44,3 


S88eSe 


{ 
4,639 7.235! 7664 2) 20 19.739 oT | 






eco shi BE * From Jan. 1 ¢t From Feb. 1. ? From March 1. 





ORN BA 
EXTRACTS FROM THE 


THIRTY-NINTH ANNUAL REPORT, 


For tHe Year Enxvtne 3lst Decemper, 1887. 

The Directors have much pleasure in presenting their report and ; The number of policies in force was 115,451. 
accounts for the year 1887. USTRIAL BRANCH. 

The total assets of the Company have been raised from The premiums received during the year were £3,058,501, being 
£6,811,954 to £7,867,103, being an increase of £1,055,149 during the an increase of £147,206. 
year. ioe claims of the year amounted to £1,204,823. The number of 

ORDINARY BRANCH. ths was 142,665. 

The number of policies issued during the year was 37,450, The revision of the tables of the Industrial Branch (in all cases 
assuring the sum of £3,903,635, and producing a new annual | in favour of the assured), which was alluded to last year, has been 
premium income of £192,109. much appreciated by the policy-holders. The effect has been to 
_ The premiums received during the year were £535,131, being an | add more than £30,000 to the ee in the year for claims, 
increase of £138,191 over the year 1886. , owing to the increased benefits thus afforded. 

The claims of the year amounted to £158,257. The number of | The number of policies in force was 7,599,554, including 89,232 
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Authorised by Law dated 11th June, 1887. 


Mesars Morton, Rose, and Co. are prepared to receive applications for the above- 
Zen tam 1p lemsed in condoenity with s he mnctiened ty the Province of 
in the general bond, and dated 11th June, 1887. 


“The whole proceeds of te loan are by the law applicable 


@) inereasing the capital of the Provincial Bank of Cordova to $8,000,000, 


loan is further secured upon the general revenues of the Province. The 
Garsienaese Decent 06 doting oli Gufies or taxes on the principal or interest of 


the bonds that may be imposed in the Province or in the tine Republic. 
The bonds will be identical with those issued in September, 1887, now quoted in 
the Official Stock Exchange List. : 

The Province of Cordova is one of the most important and prosperous Provinces 
of the Argentine Republic, and ranks next in population to the Province of Buenos 
— Rinna a an area of 19,755 square miles, and has a population of over 


external debt of the Province, including the present issue, is £1,785,000. 
The City of Cordova, the ital of the Province, is the terminus of the Central 
Argentine Railway, 247 miles ; 





THE ECONOMIST. 


ee sal ulative Sinking Fund of 1 per. 
Principal repayable by an “<— aoe the Tae vill be vail off in about 33 years. 


nterest payable ‘ng-house of Messrs Morton, Rose, and Co., half-yearly, on 1st January and Ist July. 
: ™ ee Odiada for £1 10s will be payable 1st July, 1888. Bi 


Issue Pri t., e as follows :—£5 per cent. on Application ; £20 per cent. on Allotment ; £35 
ee en March, 1888 ; 32 per cent. on 20th April, 1888—£92. oo 


Payments in full under discount can be made on any of the above dates, at-the rate of 3 per cent. per annum. 


} 
| 


pe 


[March 3, 1988, | 





ARGENTINE REPUBLIC. 


/PROVINCE OF CORDOVA SIX PER 
GENT. STERLING LOAN. 


Issue of £595,200 in Bonds of £1,000, £500, and £100 
(balance of Loan of $6,000,000). 


r cent., to be applied by Annual drawing, at par 





I 


and its extension to Salta, also starts from the same city, and runs th 
Northern part of the Province, while the line from Villa Maria to Villa 
gen the Bocnee Ayres end Eee a's the Southern part, the latter bringi 
that portion of the Province in direct communication with the City of Buenos 
Ayres. The Cordova Central, now in course of construction, runs from the City 

Cordova to the Eastern end of the Province, forming a connection with the 
Western and Central Colonies Railways of Santa Fé, ‘ 

These railway facilities have given an immense increase to the value of the 
which constitute, in the Argentine Republic, a most important feature in the 
resources of the Provincial roe png 

An accumulative sinking fund of 1 per cent. per annum will be lied 
the redemption of the loan by ae par on the Ist June ay phe 
the bonds drawn will be paid off at counting-house of Messrs Morton, Rose. 
and Co., on Ist July following, when interest will cease. The first drawing will he 
on the Ist June, 1838. The Government reserves the right at any time to increase 

A V of the general ond is annexed to the 

Applications must made on orm accompanying the prospect 
lodged at the counting-house of Messrs Morton, Rose, and Co., with a deposit of £5 
per cent. on the nominal amount applied for. 

Where no oe ks made, — oe ie deposit = be returned in full, In 
default of payment of the ive ins nts at their due dates, all previ 
payments rail be liable to forfeiture. Ace, all previews 

Scrip certificates to bearer will be issued against allotment letters. The defini- 
tive bonds will be delivered after payment of the last instalment, or on payment in 
full under discount. 

March 1, 1888. 


The Subscription List will Close This Day (Saturday) for London and the 


~ 


g 


The National Government line to Tucuman, | Country. 








SEVENTY-NINTH REPORT OF 


Prorir axpd Loss Account. 


; Sale Tuesday next.—Shares in the Halifax (N.8.) 





Dr. £ s di Graving Dock Con 'y (Limited). 

THE COMMERCIAL BANKING | torebate oncurrent bills cess. 12784 2 2 MESSRS DEBENH AM, TEWSON, 

COMPANY OF SYDNEY. Wiledie cole a ae | 4A FARMER, and BRIDGEWATER will SELL, at 

Presented Shareholders at a General Meeting, rate of 25 per cent. r annum 75,000 9 9 | the Mart, on TUESDAY NEXT, March 6, at 2, in 10 

held at the House, George street, Sydney,| Reserve for equalisation of divi- : | lots, 100 fully paid-up £10 SHARES in the HALIFAX 

on , 17th January, 1888. OUI secklstcabbciatcibtnipanc> 10,000 0 0 | GRAVING DOCK COMPANY (Limited) (of ‘Nova 

The Directors have in submi tothe | Balance of undivided profit carried ' | Scotia) having guaranteed annual subsidies of £6,180 

Shareholders the of the Bank on the 3ist to next half-year 10,38 419 for twenty years, which fully pays the interest on the 

December last. aoe eT : | debentures, so that the entire ordinary earnings of the 

After deducting rebate on current bills, reducing 108,142 7 0 | company will be for the benefit of the shares until 

eer ee tax, making ample pro-| (pr. £  g q_ 1891, when one-third will be set aside annually for the 

vision for bad debts, and granting to | By amount undivided from last half- | redemption of the debentures. Particulars of the 
the Officers a bonus on their salaries, the profits 10.093 19 4) Auctioneers, 80 Cheapside. 


year 





the half-year amount to ................. £84,364 5 6/ Profit for half-year ended 3st Do 
Add undivided balan-e from last |" Deseusbed, 3007 csecccrcseeosnee 97,148 7 § To Capitalists, Speculators, and others.—Poole Bridge, 
ii nciisimisnsiacambognin 10,998 19 4 ————~——— | Dorsetshire, erected under sial Act of t 
"pease 4 0 + 168,142 7 © | _ in 1834, and AL rebuilt in iron in 1885. 
‘ ‘ 
which the Directors nike —;—7q MESSRS: FAREBROTHER, ELLIS, 
To payment of a divi- Reserve fund 609,000 0 0/| ‘LARK, and CO., have been instructed to offer 
forthe half-year Semin ; for SALE by AUCTION, in London, on WEDNESDAY, 
at the rate of 25 per of dividends £125,009 0 0 21st March, 1888 (unless previously disposed of by 
cent. per annum £75,000 0 0 1887, December 3ist — private treaty), the entire interest in the above valu- 
Reserve for eq 8 d/| By transfer from profit able undertaking, forming a property which should 
of dividends...... 10,000 0 0 and loss accoun 10,000 0 0 certainly command the consideration of persons seek- 
Undivided belance...... 10,3588 410 = 4##2#{|  .™*" —————— 135,000 0 0 | am improving investment, the security of which is 
The Si a none 05,358 4 10 See Tite are eae by the a ee = 
Board record with feelings of the aenw np o| Dridge to the requirements of the traffic of the boroug' 
Joes, by death, of the valuable sesvices of Mir fA. T. A. DIBBS, General aoc cece, ° | and neighbourhood. It consists of 400 fully paid-up 
Allan, a Director of the Bank. Sydney, Jan 9th, 1888. , ger. | SHARES of £25 each in this important toll-bridge, 
During the half-year Branches owe ar opened at , c os oening Poole eehmygete ant forming ae only Gave 
Corowa, Port Macquarie, Tocumwall] hereby certify that w , . are between Poole and Tamworthy on either site, 
in this Colony, and at B in ; amie oe fy the ee eee ~ | with their numerous large commercial undertakings 
While that at Wallerawang, in Colony, has been | coin in the i ‘Beuk, es on the sist timber yards, &c. The bridge, which is nearly cae 
The Dividend is now payable, eda ek ent tee ame oe paths” tollhouds weighiridyer &e, together. with s 
um . | whart, having 40ft. of water frontage to the harbour. 


R, JONES, Chairman. 


LIABILITIES AND ASSETS 
Gueteting London Branch to 31st Dec., by Saki) 
8 


oom 

The following Resolutions were carried unanimously : | rent of £515 per annum, 
That Report * | short notice, early management of the undertaking 
% a and Statements of Account be | and deuk sepia ‘of the ‘tolls may be obtained if 





} Auditors. The tolls are at present let on a yearly tenancy at @ 


but, being determinable by a 


ed, printed, and circulated amongst the Share- | +43 y be 
& b | desired. Partic and conditions cf sale may 

To  cnistisbinitiannsin 000 — si in the neigh- 

heer “eee 8 3 soiatihat the thanks of the Sharchalders be presented | fad vir. nendy) at the princi ee oe gh 

Reserve for een ae Directors, General Manager, and Officers of the | street, Poole; Messrs Bircham and Uo., Solicitors, 46 

tion of di . 125000 0 0 » for their very satisfactory management of the | Parliament street, London, 8.W. ; C. Paterson, Esq., 

© 0 | Miairs of the Institution during the past half-year.” | Ganford Estate Office Wimborne; H. F. J. Barnes, 

Notes in cireulation .....ccs.scscsse ses 0 T. A. DIBBS, General Manager. | Esq, Surveyor, Poole; and of Messrs Farebrother, 

Bills in cireulation .. iesvns woe SADE " F El Clark, and Co, 29 Fleet. street, Temple bar, and 

Deposits other liabili as eereseses London, 
Profit and loss account wrersessese 108,142 7 0 THE COMMERCIAL BANKING | eee y " ERS 
eo COMPANY oF SYDNEY. am THE INSTITUTE OF BANK 
Cr. : 1834. Incorporated ~The FIFTH MEETING of the TENTH 
& Paid-u Reserve Fund, £735,000. | SESSION of the Institute of Bankers, will be held in 


li 
d 
7 
0 | on the 
0 
7 
9 
0 


By and bullion in hand, and The of Directors of | the Theatre of the London Institution, 
ea See and — at Bomhonee circus, E.C., on TUESDAY NEXT, March 6th, 
and on Pape “Notes on 
ve the s in New South Wales and’ Queens. | Movements bf sin and its equivalents during recent. 
free of . Bills purchased or for- | years,” will be read by JOHN BIDDULPH 
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~ March 3, 1888.] 
VICTORIAN GOVERNMENT 
DEBENTU. 


e RES. 
and Westminster Bank (Limited) and 
tana Soint-Stock Bank (Limited) will PAY, on 


rd prox.,the HALP-YEAR'S INTEREST, 
| medaties ail Mees, on the Debentures of 


the 
| Victoria Four Cent. Redemption Loan, I and 
ctoria Four per Cent, Loan, 1883, ncoetleae’ 

eon the ten Associated Australian Banks 


The Interest Coupons mast be left three clear days | 


ination, and forms for ing the same 
fory Be had on application at the a and West- 
| minster Bank (Limited), Lothbury, or the London 
See an epee itd 
i don an estminster m 
For the London aioe 


4 LE, Ma 
ndon Joint-Stock Bank (Limited), 
For the “<— F. NARRAWAY, General Manager. 
| London, ist March, 1883.00 
j y 
‘VICTORIAN GOVERNMENT 
INSCRIBED STOCK FOUR PER CENT. 
| REDEMPTION LOAN, 1882, FOUR PER CENT. 
| LOAN, 1883, and FOUR PER CENT. LOAN, 1884, 
|” Notice is hereby given, that in order to the 
Dividend due on the ‘ist April next, the of 
| the several accounts in the above-mentioned Stocks 
| will be struck on the night of Thursday, the 15th 
| inst., and that on and after the 16th inst. the Stocks 
will be transferable ex dividend. The DIVIDEND 
| will be PAID to the stockholders personally or to 
| their attorneys at the London and Westminster Bank 
| (Limited), Lothbury, or the dividend warrants can be 
Leowasded by post to stockholders residing within the 
' United Kingdom, at their risk. Forms of request for 
| transmission of dividend warrants by post can be 
_ obtained from the London and Westminster Bank 
| (Lia.ited). 
Oe the London and Westminster Bank (Limited), 
W. ASTLE, Manager. 
| London, Ist March, 1888. 


ONDED DEBT OF SOUTH 


i AUSTRALIA.—The INTEREST due on the Ist 

| April next will be PAID by the National Bank of 

| Australasia, No, 149 Leadenhall street, on and after 

| the 8rd April (Sunday and Bank Holiday pronph agg 

| between 12 and 2 o'clock (Saturdays, 12 and 1). e 

, Coupons then due must be left at the office of the 

| undersigned at least three clear days for examination, 

and will be received from this date. 

| The lists to accompany the above can now be 

| obtained on application, either at the National Bank 

| of Australasia, 149 Leadenhall street, or at this office. 

| Dividends on Inscribed Stoek will be Paid by Messrs 

, Glyn, Mills, Currie, and Co., 67 Lombard street. 

i ARTHUR BLYTH, 

' Agent-General for the Government of 
South Australia. 

No. 8 Victoria chambers, Westminster, 

Mareh Ist, 1888, 


= 
LONDON ) cians, ABD 
AMERICAN BANK (Limited). Notice is perey 

| given, that the FirbkTH ORDINARY GENERA 
| MEETING of the Shareholders of the London, Paris, 
| and American Bank (Limited), will be held at the 
| Cannon Street Hotel, in the City of London, on 
| THURSDAY, the 15th day of March, 1888, at 12 
| o'clock noon precisely, to receive the Report of the 
| Directors, to approve and adopt the Accounts for the 
| a ended 3ist December, 1887, to declare a 
ividend, to elect two Directors in place of those 
retiring, to appoint Auditors, and for general 


pu L 

The Transfer Books will be Closed from. the 2nd to 
| 15th March, both days inclusive.—-By order of the 
, Board, P, W. ROBERTSON, Secretary. 

9 Tokenhouse yard, London, Ist March, 1888. 

— ee er 

| _ Visitors can inspect. the works on Wednesday and 
| Thursday next, at Low Hall Farm, St James's street 
| Station, Walthamstow. 
_ The Astrop process for dealing with sewage. 
| This great question—viz., the disposal of Sewage, 
| Undoubtedly the question of the age, is claimed to 
have at length received a thoroughly satisfactory 
, Solution at the hands of Mr Astrop, of Tottenham, 

Middlesex. 


{ 
| 
| 


i 


' 
| By adopting the Astrop Process, Municipal Bodies will 
t rid of their Town Sewage, and obtain value for 
ir refuse, so that a.source of t heavy expen- 
‘ 


diture may become a means of lightening the burden 
of local rates, 


. : + 
| THE ASTROP PATENT COM- 
: PANY, LIMITED. 
stered under the Companies Acts, 1862-1888. 
Capital, £30,000 , in 30,000 Shares of £l each. Pay- 
2 10s on application, 10s on allotment, thus making 
9 aaa fully paid and free from all further 


——_ DiRECTORS. 
t W. W. Arbuthnot, Bart. (late of Messrs Arbuthnot 
ee Co., Madras), 
}R P. Hare, Esq. (Director Bodega Company, Limited). 
a C. Capel, Esq., Foots Cray, Kent. 
j WNERAL MANaGeR—Samuel Wickens, Esq. (Wickens, 
ease, and Co,, Limited) Joins after allotment. 
ToR or Works—W. Astrop (the Patentee 
Ba Tottenham, 
| PANKERS— Messrs Martin and Co., 68 Lombard street, 
C 


E.C. 
SoLictrors— Messrs Francis and Johnson, 5 Austin 
Friars, E.C, 
SECRETARY—Thos. Gilbert. 
Orrices—3 Broad street buildings, London, E.C. 


This Company is f th 
y is 
impor : ormed to uire and work the 





bya waters for the United taken out 
Pe rop, for dealing w sewage. 
Foca Cains to effectually settle the great sewage 


I gailtion fo the valuable Patent, the Company 
|) Walt2ttire works situated at Low Hall ‘arm, 





ow ; erected many months bya 
te formed’ for that purp S fete Hasler hove 





with, croughly tested and of dealing 


0 se the whole sewage of a population 


Ma = wcrc 
means of a series of drying apparatus, the is 
rendered fviable, and wil cet hen in a ship's 


or 
when warehoused. The apparatus is ve, 
reliable, and not easy to get out of order, and the wear 
See eee oe for erecting the machi- 
n townsh’ vary 
ace 
n illustration and description of the machine 
together with an analysis of the dried sludge, which 
has been am ly confirmed by one of our most distin- 
s analysts, will be found enclosed. The great 
eee ths Ee aather to get rid of the nuisance of 
sewage than to study its manurial value; yet this 
process combines at the same = and utility. 
The want of a suitable means of rendering 
rtable has hitherto been one of the greatest draw- 
ks to the utilisation of sewage as a manure. It has 
been the cause of much just complaint of river pollu- 
tion, so detrimental to health, and has created an 
intolerable nuisance from the effluvia. By using the 
Astrop machines and treatment, the whole of the solid 
matters in town sewage can be dried in a few 
minutes, before it has had time to decompose, at once 
preventing any u nt smells either during the 
Coe caer ie erase rae 
which is ¢ gettin of it by throwing it 
away. It is found to cata commidenniio noua 
value, and will sell at a considerable profit above the 
working expenses. Reduced toa dry powder, it can 
= sent away iy sacks, one in this portable, inoffensive 
orm is readily sought after. Inquiries. have been 

— for thousands of tons at vombnanttine 
Nature points to sewage for replenishing the eart! 
instead of wasting voneane oa aa he the = 
whilst expending large sums in buying foreign 
manures, guano, nitrate of soda, &c. 

Very little working capital is required for this Com- 

y. Being the parent Company, it will grant 
cences, and form subsidi ies, consequently 

the annual outgoings are anticipated to be small and 
the profits very large. 

The Directors confidently look forward to the suc- 
cess of the Company. Already overtures have been 
made by many Local Boards for the right to use the 
Patent, and which should assure returns paying large 
dividends on the capital. 

In January, 1887, a preliminary trial of the “ Astrop 
Process” was made at Wal , before a large 
company of gentlemen — invited for the pur- 
pose. The Directors enclose a report of this meeting, 
as the particulars given afford much information as to 
the process. 

Since the trial several improvements have been 
made, and the works perf: L 

An account of the above-mentioned meeting will 
also be found in the Times, Morning Advertiser, 
Essex County Chronicle, Morni Post, Daily 
Chronicle, Daily News, Kingston Surbiton News, 
Land and eee Telegraph = \niotpel arket 
Review, Echo, , Daily Te ,t ict 
Review, Metropolitan, South London Press, Tottenham 
and Edmonton Weekly Herald, Mining Journal, 
Walthamstow, Leyton, and Woodford Courier, Fish- 
ing, Weekly Dispatch, &c., &c., between the dates of 
20th and 22nd January, 1887. ‘ 3 

The following contracts have been entered into, viz.: 
two dated respectively 24th December, 1885, and 16th 
March, 1886, and both between William Astrop, 
William Henry Bryant, and the Syndicate of 
the one part, and Reginald Brett, as tee for this 
Company, of the other part, and one dated 15th April, 
1886, between the To Comes Sa 
of the one and Wi Astrop, L Henry 
Bryant, the Astrop Syndicate (Limited) of the 
other part. These may be seen at the offices of the 
Solicitors. 7 

If no allotment be made, the deposits will be returned 
without any deduction. 





The LIST will be CLOSED on or before THURSDAY, 
the 8th March, 1888. 2 
Issue of $3,000,000 of a total of $5,000,000) 20-Year 


Debentu of the 
[NTERNATIONAL GOMPANY OF 
MEXICO. 
Seu ft dr 
of 


EybEs 
! it 
F 





For of the debenture —s 
there has been constitvt:d an English. Committee 
wers 


| 


advice and control, with es 
Trust Deed, and ~ rovision bee: 
intment of wo Direct>s on the 
ompany to repr sent the d:-benture ho 
The Trust Deec and Form of Deben 
with copies of he Charter of Inco 
Amendment ther to, can be seen at the 


E 
be ATL 
Hl bul 3 


F 
i 
E 
i 
3 
3 
i 
ge 


allotinent. 
A can be made on the accompanying 
with a deposit of £5 per cent. on the amoun’ 


t 
for, and be ne ane 
Prospectuses and forms of application can 
pray ng page mp nS 18 
Austin Friars, E.C. ; of the River Trust L 
ae 1 Company, Limited, 61 Moorgate 


Priars, B.C. 
London, March 2nd, 1888. 
Apvisory ComMITTgg OF TH’ DaseNture HoLpens : 
sole nes, Eee, SCO 


E. M. Denny, 
aoe Tod, Ee. if aton place, 3 W 
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certificates to bearer, : 
I tet July, 
cates after Ist July, and the first coupon thereon will 
be payable January 1st, 1889. 


THE ECONOMIST. 
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[THE ANGLO-CALIFORNIAN 


a1 200000. Subscribed, £600,000 
eaten ee London, E.C. 
at New York, J. and W. Seligman and Co. 


transacts business, sells 
rats on Oltornian, Grego Nevada, also on the 


telegraphic transfers an at ie Mesccine aoe of a, 
LOX DON CHARTERED BANK 


OF AUSTRALIA. 


money £2 b Royal Charter.) 
a 5 el £1,000,000 ; 





Capital Su 


Deposit] RECEIVED FOR FIXED PERIODS On terms 
which may be ascertained on . 
M. C. MACHARDY, Secretary. 
Old Broad street, E.C. 





THE BANK OF care, ASIA 
— 


HRP TRRES ERR ROR ORE EER EER OES 


aeeeeeeeeeneeeenee 


LETTERS OF CREDIT and Drafts issued on any of 


the numerous branches of the Bank throughout 
Australia and New Zealand. 
BILLS or sent for collection. 
TELEG iC TRANSFERS made. 


DEPOSITS aadae in — at interest for fixed 
—_ on terms which may be ascertained on appli- 
PRIDEAUX SELBY, Secretary. 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN CHARTERED BANK. 
by Royal Charter, 1852. 





_—— IR aac sciistas sanices 
cc) cncttcsccisasuetekcoare sea 
LETTERS of <a and ao ted on 


gran 
the Branches and Agencies of the Bank in the 
Australian on and BILLS negotiated or for- 
warded for collectioi 

DEPOSITS vontived for fixed periods, on terms 
which may be ascertained on application. 


Letters of Credit may also be ot by applying 
fo ie Ages at Sn Bank: te tp princh towns 
throughout the United Ki 

JAMES € ‘AMPBELL, Secretary. 


73 Cornhill, E.C. 


[MPERIAL BANK OF CANADA. 


Heap Orrice—Toronto. 
Branches in Toronto and Manitoba. 


ital Paid-u 500,000, Reserve Fund, $550,000. 
BD aren tg ‘EIVED for Credit of the Head 


and Branches in Ontario and Manitoba, and 
iatiece of Advice thereof issued by the Agents of the 
Bank in a _ Ragand-—Loyi's Barnetts and 
a rian ted), 72 Lombard street, E.C. 
SPECIAL ATTENTION given to Canadian collec- 
either direct to the Head Office of the 
a een ee London Agents. 
ellington street, and sn lane, Toronto. 
D. R. W ILKIE, Cashier. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 





Reserve Liability samt 
Court or DIRECTORS AND 
Kove. 
COMMITTEE IN Loxpoy. 
A. H. Phillpotts, Esq., Carshalton, Surrey. 
E. F. Duncanson, Esq, (of Messrs T. A. Gibb and Co. ). 
Albert Deacon, Esq. (of Messrs E. and A, Deacon), 
MaxaGer—Dav: id McLean. 
Baxkers—London and County Banking Company, 
Limited. 
BRANCHES AND AGENCIES, 
London 


OE 
EAD OFFICE IN Hone 


Amoy | San Francisco 
Batavia ee 8 
al i in hanghai 
Calcutta New York Tientsin 
Foochow | Penang Yloilo 
ao Saigon Yokohama 
The on grant Drafts upon and 
Seay, Shoe season Spacer 6 Brame ot Arent 
y, ve ts for t ; 
varying with the period of deposit. ee 
: issue ae of Credit and Cir- 
cular Notes, the principal cities of 
Europe, Asia, Sects for the use of travellers, 


They Current Accounts for the 
- coma returning from China, tae ee 


They also undertake the Agency of constituents 
connected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
Interest and Dividends on the same as they fall due. 

Dividends on the Shares of the Corporation are 


yi te ee ee yearly at 30th June 


THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Eprsorcu. 
Capital, £5,000,000. Paid up, £1,000,000. Reserve Fund, £679,000. 
LONDON OFFICE—37 Nicholas lane, Lombard street, £.C, 


CURRENT 
DEPOSITS at Interest are 
CIRCULAR NOTES and 


— ae So 
of CREDIT, available in all parts of the World, are issued free 


* INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 


&e., received for customers. 
7 


‘At the London Office of the Bank every description of Banking Business connected with Scotland is 


JAMES ROBERTSON, Manager in London. 





THE QUEENSLAND NATIONAL es 


neorporated under the ah of 18 af te 
Th ‘ompanies 
( of Queensland. ) 


BANKERS TO aa Quis GOVERNMENT. 
Subscribed ah 1,904,000 5 Paid-up Capital 
. ME. = Fund, £325,000. 


The London Office —— pereee for fixed 
BS. «Ripe at rates which ascertained on 
e- T. L. ina ULLINS- Manager. 

No. 29 Lombard street, E.C. 


[ ONDON, PARIS, & AMERICAN 


BANK, 
LIMITED. 

Caprrat, £1,000,000. SvurscrrBen, £500,000. 
Paiw-vp, £400,000. Reserve Funp, £50,000. 
Heap Orrick —10 Tokenhouse yard, London. 

Branco AT SAN FRANCISCO. 
AGents aT New York, Messrs Lazard Freres. 
AGENTS AT PARIS, Messrs Lazard Freres and Cie. 
Banking and Exchange business with America and 
the Continent of Evrorg transacted on favourable 
terms, and Creprrs issued available in the United 
States, Europe, a — Australia, and elsewhere. 
W. ROBERTSON, Secretary. 


THE FEDERAL BANK OF AUS- 


TRALIA (Limited). 

Joint Bankers to the Government of Victoria. 
Head Office—Melbourne, V ictoria. 
Branches in Victoria, New South Wales, and South 
Australia: 

Authorised Aim cy £2,000,000. Subscribed, £800,000. 
Paid-up Capital, £40,000, Reserve Fund, £50,000. 
London ch, 18 King William street, E.C. 
Loypox Boarp ~~ Directors. 

Sir Henry Barkly, G.C.M.G., K.C.B 
Lieut,-Gen. Sir Andrew Clarke, R.E., G.C.M.G., &c. 
Hon. Howard Spensley. 

Banking business of every description connected 
with the Australian Colonies transacted. 

FIXED DEPOSITS from 6 months to 5 aa received 
upon terms to be ascertained on — 

JOHN H. BUTT, Manager. 


p AUSTRALIAN JOINT STOCK 


BANK. 
corporated by Act of Council, 1853. 
Paid-up On pital (with Eden to increase to £1,000,000), 
pial ( e Fund, £300,000. 
Loxpon BRaXcu—2 ee hing William street, E.C. 

Letters of Credit and Drafts issued. Bills negotiated 

or sent for collection. Remittances made by cable. 
ts received for fixed periods at rates which 
may aed on — 
A. B. BAXTER, Manager. 


BANK OF NEW SOUTH WALES. |“ 


Established in 1817, 














£900,000 
Letters of Credit and Bills on demand, or at thirty 


days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 
Me renee Bills or forwarded for collection. 


DEPOSITS receiv ed for fixed io 
receiv: or riods, 
which may be known on - an ae 


D GEORGE, Secretary. 


STANDARD BANK OF SOUTH 


AFRICA (Limited). 
(Bankers to the Government of the Cape of Good 





hein ek 

FFICE, 

10 Clement’s int Lombard street, a 
Subscribed Capital.............0..:.0..00. 4,000,000 
Paid-up Capital ...........sseserescvesscee 1,000,000 


vaeketeemeat een fixed periods on terms which 
. CHUMLEY, London Manager. 


MERCANTILE BANK OF 
AUSTRALIA (Limited). 
Head Office, Melbourne. 
CAPITAL, a etetnn, Subscribed, £750,000. 


Reserve and Use Undivided Profi 
ws nmen nag gy ito 
ir og ’ J H . 
William ‘iueee —" = 
FIXED D — -received at libera rates of 
interest. Pe yp wn, Telegraphic Transfers made, 


and all Australian banking business transacted. 
39 Lombard street, E.C. 


THE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 
(Incorporated under “ The cine Statute, 1864,” 


of the Legislature 
Subsoribed’C — cine ; Paid- id-up, rn 000,000. 
rve 
Heap Orrice : fo . 


LETTERS OF CREDIT and DRAFTS 
the Bank’s Branches and 
Colonies. BILLS n and sent for collection. 

DEPOSITS received for fixed oe on terms 
which may be ascertained on 

GEORG NIVEN, ene 

1 Bishopsgate street. Within, London, E. 


NEW ORIENTAL BANK 


CORPORATION (Limited), 
oe. £2,000,000 ; Subscribed and Paid-up, £500,000. 
EAD OFFI Threadneedle 


granted on 
mcies in the Australian 





cR—40 —, mdon 
Semunnieal of England, Union Bank of London 
(Limited), and Bank of Scotland. 


Epinsuren AGEency—23 St Andrew ere 
Madran Maurition Hose Ke, ' Mahe (Beyehell shellee)! 
us, Yee, ong, y 
Shanghai, Sin pone and in Australia at 
Melbourne ydne 
The Bank hae. and Fouts bills of nner, makes 
telegraphic transfers, issues letters of credit and 
circular notes available throughout the world, for- 
wards bills for collection, undertakes the purchase 
ties, holds them for safe cee and 
realises interest ai dividends, collects a = 
pensions, pays insurance premiums and sub- 
oe and transacts banking and agency business 
generally 
INTEREST ALLOWED ON Deposits. 
Fixed for 8, 5, or 7 years, at 5 per cent. per annum. 
‘“ z to 12 months ,, 4} » ” 





> OEES» ws ss 5 
"GEORGE WILLIAM THOMSON, Secretary. 
BANK OF BRITISH 


[HE 
con A 
ncorpora’ r. 
Paid-up Capital, 21,000,000. Reserve Fund, £226,362. 
GRANTS LETTERS ot CREDIT on its Branches, 
in the Provinces of San Ontario Nova Scotia, 
New Brunswick, Man _— "and British Columbia 
Chicago, and of aes ; and its Agents in New — 
San Francisco, payable on presenta 
of 


Also purchases, or forwards for collection, Bills on 
America aud Coupons for Dividends on American 
Stocks, and undertakes the purchase and sale of 
stock and other money business in the British Pro- 
vinces and the United States. ts received in 
London for fixed ror of the eo te obtained on 

lication.—By order of the Cou 
a ~ WALLIS, Secre 
3 Clement’s lane, cenhenn street, London, E.C. 


BANK OF NEW ZEALAND 
Cncorpornted by Act of General Ammensbiy, 


July, 1861 
Bankers to the New Government. 


bed and eA Pae. 
Capital subscribed and paid 


oe Orrice - 
RANCHES AND AGENCIES. 
In Australia—Adelaide, Melbourne, Newcastle, and 






